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HE country awaits pa- 
tiently, to all appear- 
ance, the improvement 
in its condition which 
it hopes may result 
from the full applica- 
tion of the measures 
of relief and recon- 

R struction now nearly 

elaborated at Washington. Some 
results, not yet very striking, may 
be credited to the operations of the 
Reconstruction Finance Corporation, 
in the lower figures for bank fail- 
ures in the past two weeks. Besides 
the direct reduction in failures below 
the threateningly high level in Jan- 
uary, it is an ascertained fact that 
a number of institutions in positions 
of great embarrassment have re- 
ceived loans which enable them to 
furnish needed commercial credit 
which was only lately beyond their 
capacity to give. The final enact- 
ment of the Glass-Steagall bill will 
ease on a much larger scale the rela- 
tions of embarrassed or fearful 
banks to their usual clients. 

How great the relief will be, and 
whether the relief in itself will be 
sufficient to stimulate the beginning 
of q steady recovery in business ac- 
tivity, must be left for the develop- 
ments of the future to demonstrate. 
Much depends upon the wisdom of 
the authorities at Washington; and 
in an adequate wisdom there would 
be included sufficient of patience to 
give the reconstruction measures and 
their hoped-for stimulating effects 
upon business, time to work out 
their helpful effects in economically 
stable form. It is probably impos- 
sible by any measure that can be 
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conceived to restore business to a 
fair degree of prosperity in any 
small number of months; and it is 
perhaps within the bounds of rea- 
sonable apprehension to fear that 
the administration is a little in- 
clined to hurry -the cure beyond the 
capacity of the patient to profit by 
it to the fullest degree. It is just 
as well to remember, also, that the 
underlying chief obstacle to business 
recovery, namely, the condition of 
our banks, is not of necessity per- 
manently remedied by the capacious 
financial program. Fictitious real 
estate and security valuations will 
either have to be paid for, with a 
permanent loss to somebody, or they 
wili have to be carried in a sense 
as “futures,” possibly for several 
years, until a later high degree of 
“prosperity” restores something like 
their face value. A steady rise in 
business activity and profitableness 
wou'd of course increasingly favor 
the application of the first remedy, 
which is likely to be that actually 
applicable. 

Pending fuller results from the 
application of the Washington reme- 
dial measures, business has proceeded 
this week at the low level to which 
we have lately become accustomed. 
Readers of this article are familiar 
with the idea that the demand for 
steel is a pretty accurate gauge of 
general business activity; measured 
by this gauge business activity has 
perhaps diminished slightly in the 
past week. The automobile business 
continues in the peculiar state of 
suspension outlined last week. 
Chevrolet production has increased 
slightly, (Continued on Next Page) 
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but as The Iron Age reports on the situa- 
tion, “The effect of Mr. Ford’s statement 
has virtually paralyzed sales in the low- 
price group * * * In fact, the Ford 
shadow has enveloped the entire field 
selling under $1,000." * * * Ford 
output last week is reported at 2,700 
units; and although the company is said 
to have on hand at assembly plants most 
of the parts for between forty thousand 
and fifty thousand four-cylinder cars, 
it is not likely that Ford dealers could be 
adequately stocked in less than three or 
four weeks. 

As has been the case for three months 
or more, the absence of Ford orders for 
steel and orders from parts makers who 
have contracts with Ford, continues to 
withhold from the steel industry one of 
its most desired supports in the way of 
demand. Steel ingot production, as re- 
ported by The Iron Age, has declined an- 
other point this week, to 26 per cent of 
capacity. 

“The failure of the steel industry to 
maintain this month the rate of improve- 
ment that occurred in January,” says 
The Iron Age, “is manifestly due in large 
part to the caution of the automobile in- 
dustry pending the public showing of the 
-new Ford models. * * * Meanwhile, steel 
orders from the Ford Company have not 
reached steel mills in significant volume, 
while specifications from other automo- 
bile companies have declined. February 
automobile output may be less than that 
of January, while the March outlook will 
remain uncertain until the Ford sched- 
ules are known.” 

Some slight increase of disposition 
to buy is said to be discernible among 
the railroads, but it has not yet produced 
new orders of consequence. Steel prices 
show contradictory movements; quota- 
tions have been advanced $2 a ton by 
some of the leading producers for bars, 
plates and shapes, the idea being that 
if there is any increased disposition to 
buy, it will not be blocked by a price 
more nearly compensatory to the pro- 
vision. On the other side there is a 
reduction of $4 a ton on copper-bearing 
steel pipe, and reductions in some grades 
of iron. 

Production of electric power by the 
utilities last week furnishes a parallel to 
the slackened conditions in the steel in- 
dustry. The output, seasonally adjusted, 


gives an index figure of 72.6 as against 
one of 73.7 the week before. The decline 
for the entire country by comparison 
with the corresponding week last year 
reached the unusually high figure of 8 
per cent; while the decline for the central 
industrial region, at 12.2 per cent, is the 
largest yet recorded. It should be noted, 
however, that the corresponding week 
last year showed much less than the 
normal seasonal decline in output, so that 
last week’s figures looked worse than 
they actually are. 

A slight decline in the commodity price 
level, shown by a decline of The Annalist 
Index to a new low of 91.9 on Tuesday, 
is of little significance, since the decline 
in the past two weeks has been only 0.1 
point. Declines in live stock, the meats, 
and the grains other than wheat, were 
the cause of the drop. The Iron Age 
composite price for finished steel is un- 
changed for the third week. Copper buy- 
ing has been light, especially for electro- 
lytic. Primary producers on Tuesday 
were asking 6.50 cents a pound, delivered 
Connecticut valleys. Custom smelters 
were offering at 6.25 cents delivered. 

A somewhat better record is presented 
by building contracts for the first fifteen 
calendar days of the month, the F. W. 
Dodge Corporation reporting a daily 
average value for the twelve business 
days in that period of $4,585,704, which 
is nearly two millions a day larger than 
the daily average for the last week of 
January. The February rate for the 
first two weeks represents a gain of 35 
per cent over the daily rate for January, 
and is double the usual seasonal rate of 
increase. 

Freight loadings for the week ended 
Feb. 6, with a total of 574,756 cars, 
showed an increase slightly greater than 
the normal seasonal. Analysis of com- 
plete car loadings figures for January 
reveals the interesting fact that loadings 
of miscellaneous freight, which includes 
manufactured goods, declined for the 
first time since the depression began be- 
low the lowest point reached in the de- 
pression of 1921. ‘This left only two 
classes of freight, coke and merchandise 
in less than carload lots, which have not 
at some time in recent months declined 
below their previous low records of 1921. 

Reduction of the New York Reserve 
Bank rediscount rate to 3 per cent is 
obviously intended to ease credit, and 
from the domestic point of view is rea- 
sonable enough. With regard to possible 
continuation of the flow of gold to 
Europe, raising the rediscount rate would 
have been in some degree a deterrent 
measure. Money in circulation for the 
week ended Wednesday decreased by 
17 millions, and the monetary gold stock 
of the country by 19 millions. Net ex- 
ports of gold for the week (taking into 
account San Francisco) were $21,516,000. 

BENJAMIN BAKER. 









FINANCIAL MARKETS 


this week. The reaction is natura! 
enough in view of the extraordinary 
rapidity of the preceding week’s advance. 
It is not improbable that the reduction 
of the New York rediscount rate an- 
nounced yesterday afternoon will initiate 
another attempt to advance prices. 
Stocks opened sharply higher last Fri- 
day morning on the announcement of 
new manoeuvres against short selling. 
The effort to renew the advance met 
with little success, however, and before 
Friday’s close a retrograde movement 
set in which during the next two days 
developed into rather substantial pro- 
portions. The market rallied moderately 
at Thursday’s close, seemingly in antici- 


WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 


Sis prices have declined sharply 



































—70 
60K —60 
50) 50 
40 40 
OEC 
High. Low Last. 
Teen vigdeseabicddi 62.9 60.4 60.6 
RE 60.3 58.3 58.8 
res 59.2 55.5 55.8 
A, lives d iednaas seahane 58.0 55.3 57.4 
OD ee eons 57.6 55.6 57.3 


For list of stocks and their weights, s 
THe ANNaList of Feb. 6, 1931, page 306. 


pation of the reduction in bank rate 
made public after the close. 

The extent of the reaction in individual 
stocks has varied widely. General Motors 
has declined to near its early February 
low, and Auburn has established a new 
1932 low record. The copper stocks have 
likewise sunk to new low figures for the 
year. Some of the railroad stocks have 
reacted sharply but in general without 
approaching the levels of a fortnight 
ago. On the other hand, shares in com- 
panies operating in relatively stable in- 
dustries, such as Safeway Stores, Amer- 
ican Can, McKeesport Tinplate, Public 
Service of New Jersey and National 
Dairy Products, have canceled half or 
less of their recent gains. 

The market is now in a critical posi- 
tion. The January-February low level 
represents an important zone of support. 
As will be seen from the chart of the 
weighted average of eight leading indus- 
trial stocks the market has fallen three 
times to this level, but has failed to 
break through. After the last attempt 
the bull forces took the initiative and 
advanced prices sharply. Such a vigor- 
ous rally from a well-defined support 
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zone would on its face suggest that a 
further substantial upward readjust- 
ment was in prospect. 

But there is some question whether the 
market’s improvement can, in fact, be 
taken at its face value. The move was 
aided by widespread and misleading pub- 
licity regarding the Glass-Steagall bill 
and to some slight extent by the an- 
nouncement of the new regulations for 
lending stock to short sellers. It is highly 
probable that the advance was accel- 
erated by the driving to cover of a sub- 
stantial short interest. 

These temporarily stimulating forces 
have now spent themselves, but their 
place has been taken by the rediscount 
rate cut. It is not unlikely that the op- 
erators responsible for last week’s ad- 
vance will attempt to utilize this new 
development to engineer another upward 
movement, for in a sense they have no 
alternative. Having elected to begin an 
attack, they must either continue it or 
confess defeat. And defeat in this in- 
stance would quite probably mean not 
only that prices would slip back to the 
January-February support zone but that 
it would be difficult to avoid a break- 
through to new low levels. 

The reduction in the New York redis- 
count rate comes after many weeks of 
rumors concerning a move toward easier 
money. 

The change will not, of itself, have 
much influence on the situation. The 
member banks in New York City are 
borrowing next to nothing at the Reserve 
Banks. It is unlikely that this moderate 
reduction in the rate will induce them to 
increase their rediscounts and use the 
proceeds as the basis for a marked ex- 
pansion in their loans. 

It is significant, moreover, that this 
morning’s statement of the Federal Re- 
serve Banks shows no change in govern- 
ment security holdings, while bills bought 
in the open market have actually been 
reduced. Seemingly the Reserve Banks 
are making no attempt to supplement 
their rediscount rate manoeuvre with op- 
erations in the open market. 

A marked easing in money rates is in- 
advisable. Gold has been moving out 
rapidly. Although the outflow has been 
checked this week, it is reported that the 
Bank of France expects shortly to re- 
sume its repatriation of foreign balances. 
To ease money in the face of this situa- 
tion is illogical. 

One favorable development in the gen- 
eral credit position is the further con- 
traction in the amount of money in cir- 
culation. While the change this week is 
not a large one, it is nevertheless en- 
couraging as indicating that measures to 
support the banks are beginning to have 
some effect. 

In contrast to the heavy failurés of 
banks: during the past year, failures of 
Stock Exchange firms have been light. 
This is the more remarkable in view of 
the very severe declines that have taken 
place in bond and stock prices. It is also 
worth observing that in a period of gen- 
eral “freezing” of commercial loans bro- 
kers’ loans have remained of unques- 
tioned liquidity and soundness. It is, in- 
deed, a remarkable mechanism that could 
liquidate the enormous total of brokers’ 
borrowings of 1929 without loss. 

In this connection it is reported that 
in some localities individuals who have 
lost confidence in the banks have de- 
posited their funds with local branches 
of members of the New York Stock Ex- 
change. Evidently we are going through 
a period of change in financial values. 

A. McB. 
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This is the first of two articles on 
manipulation of the Stock Market, deal- 
ing mainly with short selling and with 
manipulation of the rise. 


“It wasn’t the wine,” murmured Mr. 
Snodgrass, in a broken voice. “It was 
the salmon.”—Pickwick Papers. 
1T IS an inexorable rule 
I that speculative ex- 








cesses are followed by 
readjustment. The 
more delirious an up- 
swing and the more 
= fantastic the heights 

reached, the more cat- 
“=> astrophic the ensuing 
decline. Yet such is the weakness of 
the human intellect that it shrinks from 
applying this principle, the soundness of 
which as a generalization it does not 
question, to a specific and current situ- 
ation. We refuse to admit that our mis- 
fortunes are the result of our own folly, 
that today’s penury is the consequence 
of yesterday’s extravagance. 

It is characteristic of periods of read- 
justment following speculative booms 
that a large section of the public seeks 
to place the blame for the collapse not 
on the unreasonableness of the preced- 
ing excesses but on some outside in- 
fluence. It is not that our judgment 
was at fault when we bought stocks 
at absurdly high prices, but that some 
abnormal and malign influence has 
broken in on the normal working of eco- 
nomic forces, driving security prices 
down in the face of reason. ‘We are 
not victims of the inaccuracy of our own 
calculations but of some evil conspiracy 
against the general welfare. 


~ 








Short Sellers Make Convenient 
Scapegoats 


In periods following speculative ergies, 
therefore, it is natural that many should 
turn toward the short seller as an easily 
understandable explanation of the decline 
in prices, and as a convenient target of 
attack. He is human and vengeance can 
be taken on him. Did he not destroy the 
bull market? Has he not made money 
out of the ruin of the rest of us? To 
prove his guilt is in a measure to vindi- 
cate our own judgment. In such times 
as these it is not surprising that many 
should shout, a la lanterne! (to the gal- 
lows!). ° 

The bull market of 1928-29 was bigger 
and wilder and more insane than any of 
its American predecessors, and the en- 
suing collapse has in consequence been 
more severe and far-reaching. In 1932, 
therefore, popular indignation against 
the bear is even more violent than on 
earlier occasions, and this sentiment has 
crystallized into various pieces of pro- 
posed legislation for the restriction or 
abolition of short selling; and into a Con- 
gressional investigation, now in progress. 


Short-Selling Part of a Larger Problem 


The present article is neither an at- 
tack on short selling nor a defense of it. 
It is rather a survey of the practice in 
relation to the general subject of market 
manipulation, and an attempt to weigh 
the advantages and disadvantages of un- 
testricted short selling in the light of 
manipulative practices habitually em- 
ployed in advancing prices. The writer 
holds no brief for the New York Stock 
Exchange. Indeed, he has long been a 
critic of various market abuses detri- 
mental to the public interest, the devel- 
opment of which the Stock Exchange has 
left unchecked. But he believes that 
short selling is only a part, and in truth 





‘Short Selling,” and Manipulation for 


Stock Market Actualities 


By EMERSON WIRT AXE 


a rather less important part, of the 
broader subject of market manipulation; 
and that it is unwise to attempt to study 
it apart from the more general problem 
of organized manipulation. 

In this article we shall, (1) review the 
popular arguments against short selling, 
noting those which are applicable with 
equal or greater force to manipulation 
for the advance; (2) weigh the advan- 
tages and disadvantages of short selling; 
and (3) examine the general question of 
manipulation for the advance and com- 
pare its evils with those of manipulation 
for the fall. 


Effect of Short Sales 


A sale of stock for short account tends 
to depress prices in precisely the same 
manner that a sale of long stock* does. 
The supply of stock that must be car- 
ried by the market is just so much more 
than it would have been had that par- 
ticular seller refrained from selling. But 
the situation after a sale for short ac- 
count differs materially from that after 
a sale of long stock. While there is no 
reason to suppose that an ordinary seller 
of long stock will soon buy back his 
shares, the short seller obligates himself 
to do so. Every short seller must later 
on appear as a buyer. 

It follows, therefore, that a market 
that has absorbed a substantial quantity 
of short sales is in a strong position, be- 
cause the shorts must sooner or later buy 
back their stock. These “covering” pur- 
chases will naturally tend to raise prices. 
A market that has been depressed by 
sales of long stock is in a much weaker 
position. The supply has been increased 
and there is no buying back of stock to 
be looked forward to. 


“Bear Raids” Sometimes Merely 
Liquidation 


A sale of stock for short account, if it 
is known to be such, does not have as 
adverse an effect on market sentiment 
as a sale of long stock. This fact is 
sometimes used by operators who have 
large quantities of long stock to dispose 
of. By selling through a broker known 
to be used by a large bear operator they 
give the impression that what is really 
genuine liquidation is merely a “bear 
raid.” It is reported that the liquidation 
of a part of Harriman’s large stock 
holdings just before and after his death 
in 1909 was carried out through a firm 
of brokers known to be employed by Liv- 
ermore. The inference others were ex- 
pected to draw was that Livermore was 
selling short, and that he would of course 
have to buy back later on. For similar 
reasons the excuse of a bear raid is fre- 
quently used to explain sales that are in 
reality of an entirely different character. 

Under ordinary conditions, then, there 
is no reason to believe that a sale of 
stock for short account tends to depress 
prices any more, if as much as a sale 
for long account, or that a sale for short 
account tends to depress prices more than 
the covering purchase, which must sooner 
or later follow, will advance them. If 
anything, the tendency is for short cover- 
ing to advance prices more than the sell- 
ing of these stocks depresses them, for 
other operators may exploit the short’s 
necessity and force him to pay higher 


prices. Ordinarily, then, short selling 
*Long stock is stock that is held, either 
ours t or on margin or bank loan, by the 
seller. 


has a rather limited effect. Its influence 
on prices is confined to the interval, usu- 
ally short, between the sale and the pur- 
chase, and even during this period the 
depressing effec. is offset by the mar- 
ket’s tendency to discount the stimula- 
tion which will result from the covering 
operation. 


Short Sellers’ Powers Exaggerated 


But, runs the argument against short 
selling, conditions in the market are often 
not “ordinary,” and this gives the short 
seller his opportunity for mischief. The 
short seller knows how to time his sales 
so that they have a greater effect in de- 
pressing prices than his covering pur- 
chases have in raising prices. By selling 
large quantities of stock he forces out 
weak holders and then covers on their 
selling. It is this skillful timing, rather 
than the mere fact of short selling, that 
makes the operation effective in lowering 
prices. 

Let us assume that such strategic tim- 
ing of short sales is of real importance— 
a matter which is open to some question, 
but which we shall not discuss here. It 
evidently can apply to only a fraction of 
total short sales. To influence prices in 
the manner described, the operator must 
be able to finance the sale of large quan- 
tities of stock, presumably enough to 
supply all the demand within several 
points of the current level of quotations. 
The stock raided must be in a weak 
“technical” position, that is to say, there 
must be numerous weak holders whom a 
moderate decline will force or frighten 
into selling. The short seller must be 
skillful enough and have the means to 
recognize that such a weak situation 
exists. There is also the implied condition 
that the operator believes he can make 
more money by depressing prices through 
his sales than he can by advancing them 
by purchases. 

It is evident that there is a large vol- 
ume of short sales to which the above 
conditions do not apply. Many such sales 
are by traders who cannot deal in quan- 
tities large enough to affect prices great- 
ly. And even if they did, they would be 
unable to recognize a weak technical po- 
sition in a stock. Nor is there any way 
in which these smaller or moderate-sized 
traders can combine for an attack en 
masse. The scattering sales of small- 
sized traders can thus not be considered 
as having any manipulative quality. 
Their effect on prices is limited to the 
probably rather short interval between 
sale and purchase, and even this effect 
is offset by the market’s anticipation of 
the covering purchases. Short selling of 
this type is often referred to as of “poor 
quality.” The existence of a substantial 
short interest of this sort is very likely 
to be the occasion of a sharp rise in 
prices. 

The bear raid—heavy selling with the 
intention of forcing out weak holders—is 
something in which only large operators 
and traders are concerned. Just what 
fraction of total sales normally repre- 
sents operations of these large operators 
and traders it is impossible to say. But 
it is certain that an important propor- 
tion of total short transactions repre- 
sents sales by smaller traders and has 
no connection whatever with bear raid- 
ing. 

It is important to observe that objec- 
tion to operations by large traders de- 


the Rise— 


signed to depress prices by the weight 
of their transactions applies with greater 
force to manipulation for the advance. 
By skillfully timed purchases large op- 
erators at times drive prices up to un- 
warrantably high leVels from which a 
serious decline is inevitable. 


Bear vs. Bull Manipulation 


As a matter of fact, manipulation for 
the rise assumes far greater proportions 
than that for the fall. It is, of course, 
much more popular. Large financial in- 
terests nearly always gain by rising and 
lose by falling prices. It is to their in- 
terest to assist the bull manipulator. 
The possible profit is much greater in 
relation to the risk involved in the case 
of operations for the advance than in 
those for the decline for the obvious rea- 
son that there is a limit to the amount a 
stock can decline but none to the amount 
it can advance. There is always the risk 
that the short seller may be caught in a 
“squeeze” or “corner” and suffer very 
heavy loss. The public follows the bull 
operator much more readily than the 
bear raider. Finally, the operator for 
the fall is subject to serious limitations 
as to the propaganda which he may em- 
ploy. If he circulates stories that are 
untrue, he makes himself liable to im- 
prisonment. But the bull operator may 
disseminate as many misleading reports 
and rumors as suits his purpose with lit- 
tle fear of trouble. 

The results of unwarranted manipula- 
tion for the rise are much more against 
the public interest than are those of bear 
manipulation. The driving up of prices 
to unreasonably high levels, as in 1928-29, 
makes inevitable a serious decline. The 
depressing of prices to unduly low levels 
may at the time cause financial incon- 
venience and loss to speculators who have 
overextended themselves, but it also gives 
far-sighted investors the opportunity to 
buy at bargain prices and insures a sub- 
stantial and sound advance later on. The 
immediate effect of bull manipulation is 
pleasant, that of bear manipulation un- 
pleasant; but the ultimate results are 
the reverse. 


Obstacles to Profitable Short Selling 


How far is bear manipulation likely to 
be able to force prices downward? As 
we have seen, the great bulk of financial 
power is always on the side of rising 
prices. The operator who attempts to 
depress quotations is swimming against 
the current. He is nearly always working 
directly against the interests of the 
financial sponsors of the company, whose 
credit will be impaired by a decline in its 
securities. There are all sorts of unfavor- 
able reactions set up for bankers by a 
decline in security prices. It is natural 
that these interests will attempt to sup- 
port prices and to prevent them from 
falling below reasonable levels. There is 
also the important fact that the lower 
prices go the more stock will be absorbed 
by investors. A bear operator who drives 
down prices by filling the bids of inves- 
tors will find his attempt to cover a pain- 
ful experience. 

It is evident, therefore, that there is 
always plenty of strong resistance to 
operations for the decline. Any operator 
or trader who undertakes single-handed 
to attack the entrenchments of the finan- 
cially powerful must have general condi- 
tions on his side. 

It must be remembered that no one is 
compelled to sell the market short and 
that those who do are actuated merely 
by the desire to make a profit, which is 
the motive of all economic activity. If 
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they believe they can make a surer profit 
by advancing prices, they will certainly 
select the bull side. It is only the belief 
that conditions, economic or technical, 
warrant a decline that leads operators to 
take the really great risks involved in 
selling short substantial quantities of 
stock. 


Short Selling Must Be Intelligent 


Under what circumstances are short 
sales likely to be the most profitable? 
The ideal situation for a bear operator is 
of course high prices and unfavorable 
general conditions. Prices are out of line 
with sconomic realities and he takes ad- 
vantage of a decline that is inevitable. 
He is no more responsible for the decline 
itself than the operator of a sailboat is 
responsible for the tide and the breeze 
which propel his craft. Incidentally, 
although this is not his object, the intelli- 
gent short selle: usually helps to reduce 
the extent of a decline, because, although 
his selling at a high price depresses 
prices, his covering at a low price help 
to check the decline. . 

When prices are low and general con- 
ditions are favorable, the operator who 
takes the short side has the odds heavily 
against him, and a substantial loss is 
likely to punish his lack of judgment in 
attempting to retard the market’s ad- 
vance. 


Short Selling Often in the Public Interest 


What is likely to be the general effect 
of bear operations in different phases of 
the business and stock market cycle? 
When are they harmful? Near the end 
of a cyclical upswing in stocks, or when 
prices have been driven up beyond rea- 
sonable figures, anything that the bear 
operator may do to precipitate a decline 
is clearly for the general public interest. 

After a bull market has ended and 
conditions call for a decline, anything 
that the bear operator may do to hasten 
the decline is in the public interest. The 
sooner an unsound situation breaks up 
the less severe is likely to be the ensuing 
readjustment. When that readjustment 
is delayed, as in 1928-30, the ultimate 
effect is more severe and far-reaching. 

‘a the lon, run, also, it is better for 
economic readjustment to be sharp and 
short, rather than slower and of longer 
duration. So that in so far as the bear 
operator’s transactions tend to quicken 
the pace of a decline, the general in- 
terest has been served. While the imme- 
diate results may be uncomfortable for 
the speculators who are forced to sell, we 
cannot regard that as a serious objec- 
tion. We are concerned here not with 
the profits nor losses of individual trad- 
ers but with the question of what is best 
from the standpoint of the general eco- 
nomic welfare of the country. From 


such a standpoint the sooner the transi- 
tion from a high price level to one con- 
sistent with economic ‘realities can be ac- 
complished, the better. 

In these cases the intelligent bear op- 
erator, in so far as his transactions have 
any effect on the course of prices, has 
tended merely to change the timing of a 
decline which general economic condi- 
tions render inevitable. He has hastened 
the start of a decline which in any case 
would have occurred sooner or later. And 
he has placed himself in a position to 
support the market at lower levels. 


Effect of Selling Near End of Decline 


The point in the stock-market cycle 
where operations of large bear manipu- 
lators are of the most questionable value 
is near the end of a decline. If prices are 
below reasonable values (this is often a 
difficult question to decide) and stock is 
in strong hands, then a bear raid will 
obviously produce no important result. It 
may drive prices down a few points, but 
they will recover as soon as the selling 
stops. But if prices are below reason- 
able values and if there are many hold- 
ers of the stock who are in such a weak 
financial position that they may be 
forced to sell if prices decline a few 
points further, it is possible that a bear 
raid may cause prices to decline further 
than they would without short selling. 

Even in this latter case, however, it 
may be questioned whether the opera- 
tions of the bear raider do not do more 
good than harm. For with the elimina- 
tion of the weak holders, the stock is 
in a better position to advance than if 
they had been allowed to hold on. 


At the Beginning of an Advance 


In the early stages of an advance it 
is possible that operations of short sell- 
ers may to some small extent retard re- 
covery. But in this case it is very likely 
that the attempt of the bear raiders will 
bring its own punishment; they wil! be 
working against general economic con- 
ditions and are virtually certain to suf- 
fer substantial loss before their transac- 
tions have been completed. If their sales 
retard recovery at one point, their cover- 
ing will accelerate it at another. 

It is probable that it is better, so far 
as the general situation is concerned, for 
the stock market to keep a little ahead of 
business during a decline than the re- 
verse. If stocks are ahead of business 
they tend, in so far as they influence 
business at all, to accelerate the read- 
justment. If stocks end their decline 
earlier than business, a rebound in them 
may help hait the downswing in business. 
The recovery in the stock market comes 
at a time when it may be able to do 
some good. A lagging stock market, on 








the other hand, or attempts at artificial 
rallies, may do positive harm by pro- 
longing the readjustment and in the end 
making it more severe. 

It might be concluded from the above 
that restrictions on short selling could 
be introduced near the end of a down- 
swing on the theory that in this phase 
of the cycle there is less benefit from 
activities of bear operators than at other 
times, and that in some cases they might 
delay temporarily the start of recovery. 
Such a policy would be unwise, however, 
because of the difficulty or impossibility 
of being certain when the decline has 
ended. 

Such reasoning as the above assumes 
of course that the bear operators know 
their business, and that they do not sell 
in a market situation which does not jus- 
tify a decline either from technical or 
general economic considerations. An ill- 
judged bear raid would result in loss to 
the operator and would tend, tempo- 
rarily, to depress the market against the 
trend of economic forces. In general an 
operation for the fall that produces a 
profit is very likely to have been in the 
general good; and one that results in a 
loss, the reverse. 


Bear Raids Cannot Harm Investors 


Bear attacks on stock prices are often 
spoken of as causing loss. To whom? 
Clearly not to investors holding their 
stock for the dividend return or for long- 
term appreciation. Such holders would 
not be forced to sell by any downward 
movement of a few points, such as a 
bear operator might produce by his sales. 
It is only speculators on thin margins (or 
what is the same thing, thin bank loans) 
who can be forced out by such a ma- 
noeuvre. And as between one speculator 
and another it seems there is little to 
choose. The ethics of the situation, if 
ethics are involved at all, are no more 
on one side than on the other. 

In the preceding discussion of the ef- 
fect of bear manipulation we have as- 
sumed that the bear operator may for 
short periods depress prices. We have 
shown also that such a depression of 
prices, in so far as he can effect it, is 
generally salutary. 

In relation to the larger movements 
of prices, however, a very strong case 
can be made out for the stabilizing ef- 
fect of short selling. During the past 
year in the bond market, where short 
selling is practically non-existent, the 
decline has been relatively more severe 
than in stocks. In real estate, where 
short selling is impossible, price declines 
and losses have been severe. 

It is worth remembering that short 
selling has always been a feature of the 
normal working of modern organized 
stock and commodity markets, and that 


New Drive on Reichsmark Threatens 


BERLIN, Feb. 10. 
NEW drive against the 
stability of the reichs- 
mark is under way. It 
proceeds from differ- 
ent and mutually hos- 
tile camps, pursues 
different paths, and 
is in part associated 
with intrigues against 
the Bruening Cabinet. Behind it are the 
Hitlerites, whose own currency program, 
being amateurish, might be ignored were 
it not that the Cabinet has already been 
forced to adopt certain “Nazi” panaceas; 
behind it, what counts for more, is the 
powerful “heavy industry”; finally, be- 
hind it are certain prominent economists 








By ROBERT CROZIER LONG 


who, being politically disinterested, are 
the most dangerous propagandists of all. 

To foreign holders of German bonds 
this propaganda is prejudicial. The bond 
debtors, whether public or private cor- 
porations, receive their revenues almost 
exclusively in marks. Any considerable 
mark depreciation would make it impos- 
sible for them to buy sufficient dollars 
for the service of their debts. This was 
the main consideration influencing the 
government when it last Fall stood em- 
phatically for a policy of mark stability. 

The agitators carefully avoid the terms 
“depreciation” and “inflation,” which 
since the experience of 1919-23 sound 


unpleasant to German ears. They de- 
mand innocently “credit expansion” or 
“devaluation” of the mark to about 80 
per cent of its present gold parity; or 
they propound devious schemes of cur- 
rency reform which are incompatible 
with stability. Such schemes have been 
recommended by Professor Albert Hahn 
of Frankfurt and by the financial editor 
of the Berliner Tageblatt, Dr. Pinner; 
and the director of the Reich Bureau of 
Statistics, Professor Wagemann, has pro- 
duced a currency reform plan which, by 
divorcing the greater part of the Reichs- 
bank’s circulation from gold, would cer- 
tainly facilitate inflation. 





in a few instances in which restrictions 
have been introduced the result has been 
unfavorable and the restrictions have 
been abandoned. 

To attribute the 1929-32 downswing in 
stock prices to the activities of short 
sellers is to neglect the very evident gen- 
eral economic causes of the decline, as 
well as the fact that its severity is the 
result of the unrestrained bull manipula- 
tion of 1928-29. In 1928-29 many stocks 
were driven up to prices twenty times 
per-share earnings in a year of great 
general prosperity, and a number were 
advanced to thirty or even forty times 
these abnormal earnings. Yet only five 
or six years before, in 1923-24, these 
same issues had sold for less than ten 
times earnings in a good year, some for 
as low as five times earnings. Obviously 
the 1929 prices were very much too high, 
and this fact alone called for a substan- 
tial readjustment, even without any de- 
cline in business. But in addition to this 
necessary readjustment of price-earnings 
ratios we have had to go through a pe- 
riod’ of severe decline in commodity 
prices and business activity, complicated 
in 1931 by serious political and economic 
disturbances in Europe and the conse- 
quent forcing of quantities of securities 
onto our market, much in the same man- 
ner. and for the same reasons as in 1914. 

That under these circumstances prices 
have declined very severely is not only 
not surprising, but the wonder is that 
more complete collapse has been pre- 
vented. Prices of many stocks in the 
current market seem low on the basis 
of 1928-29 earnings, but when it is re- 
membered that current operations are in 
numerous cases resulting in company 
deficits, and that many enterprises will 
have difficulty in avoiding receivership 
during the coming year, it seems not un- 
reasonable that their shares do not com- 
mand higher figures. Undoubtedly many 
of these stocks represent great bargains, 
and will advance tremendously when 
business finally. recovers, but that most 
investors cannot look two or three years 
ahead is merely 1929 repeating itself. 
We cannot blame bear operators for the 
1929-32 price decline or for present low 
levels of prices, for the cause is easily 
to be discovered in the general economic 
and political events of the past few years. 

Had the unrestrained bull manipula- 
tion of 1928-29 not driven quotations so 
far beyond reason the distance to be 
traveled on the road back to economic 
realities would of course have been much 
shorter. But for this the short seller 
cannot be blamed. If anything, he is to 
be blamed for a lack to aggressiveness 
in not pushing his attack on the market 
with more vigor in 1928-30. To assert 
that short selling has caused or has even 
been an important factor with 1929-32 
decline in stocks is ridiculous. 


Bondholders 


The motives behind the drive are va- 
rious. To Hitlerites it is an article of 
faith that an “internal mark” of no fixed 
gold value would liberate Germany from 
the reprobated “international finance.” 
The “heavy industry” sees in mark de- 
preciation relief from internal debt, to- 
gether with increased ability to compete 
with Great Britain and other deprecia- 
tion countries. While the representative 
body, the Federation of German Indus- 
tries, has proclaimed against any tam- 
pering with the currency, influential coal 
and steel circles wage secret war on the 
federation’s policy. The mere economists, 
following up their in general plausible 
criticism of the government’s price-re- 
duction measures, proclaim that only 
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“credit expansion” can insure business 
revival. Concrete schemes are promul- 
gated under which the Reich Posts, the 
Railroads Corporation, and Public Utili- 
ties could at once initiate vast unemploy- 
ment-relief works if only the Reichsbank 
would create supplementary credit, that 
is, would increase its circulation, which 
is already higher than it was a year ago 
when the volume of national business 
‘was larger than it is today. 

The Cabinet continues to oppose these 
schemes. “The Reich Government and 
the Reichsbank,” runs its latest pro- 
nouncement, “have not altered their de- 
cision that nothing must be done that 
could even resemble inflation. No change 
in the Reichsbank law is contemplated.” 
But the public remembers that Dr. 
Bruening, after equally emphatic dis- 
claimers, gave way to debtor clamor in 
the matter of compulsory interest reduc- 
tion. It knows that the Food Minister, 
Herr Schiele, wants to reduce farmers’ 
indebtedness, and it believes that the 








Minister of Industry, Dr. Warmbold, is 
primarily a “heavy industry” sympa- 
thizer. The violent rise in German stocks 
between mid-December and early Feb- 
ruary was due to apprehensions of a 
mark collapse. Citizens bought stocks 
as “real values” just as in 1919-23 they 
bought clothes and household furniture. 

The banks point out reassuringly that 
the government could not alter the 
Reichsbank law of 1924 without the con- 
sent of the reparation creditor countries. 
But the government has already infor- 
mally altered the law without asking for 
consent. Paragraph 31 of the law (which 
first came into force in May, 1930, as an 
integral part of the Young Plan) re- 
quires the Reichsbank to pay gold or 
foreign gold exchange against its notes. 
The paragraph does not permit the 
Reichsbank to discriminate between per- 
sons who demand gold payment or be- 
tween the purposes for which gold pay- 
ment is required. This Reichsbank obli- 
gation was de facto annulled by the cur- 


rency ordinances issued after the July, 
1931, crisis, which confined gold pay- 
ments to certain classes of citizens and 
certain purposes, and which left to the 
Reichsbank the decision whether gold 
should be paid or not. Should the gov- 
ernment today decide for mark deprecia- 
tion or “devaluation” no legal obstacle 
would stand in its way. 

The above applies to intentional aban- 
donment of mark stability on grounds of 
policy. A second question is whether 
mark stability may not be abandoned 
involuntarily in consequence of the de- 
pletion of the Reichsbank’s reserves. The 
outlook is not too favorable. Contrary 
to expectation, the shrinkage of the re- 
serves continued after the first (Basle) 
standstill agreement of September, and 
today after the conclusion of the second 
(Berlin) agreement the drain has gone 
further. Since the first week of Septem- 
ber the reserves have dwindled from 
1,771 million to 1,075 million marks. 
Successive restrictions upon , ayments to 





abroad have failed to check the drain. 

Even without reparations and without 
repayment of short-term debt, Germany 
will this year have to transfer some 
$400,000,000 for interest and amortiza- 
tion. If she is to do this and at the same 
time to save the mark from deprecia- 
tion, her export surpluses must be main- 
tained. This, the government promised 
in December, would be made possible by 
the compulsory price-cutting and wage- 
cutting policy. Here the outlook is better 
—for Germany, not for her competitors. 
In January, the wholesale price index fell 
for the first time to 100 (level of 1913), 
and it has since dropped further. In one 
month the cost-of-living index has been 
brought down 4% per cent. This price 
deflation will certainly favor active trade 
balances and help the maintenance of 
mark stability. But it visibly tends to re- 
tard the home business revival, and those 
interests to which the home market 
means most would shed no tears if the 
stable-mark policy failed. 


The Banking Effects of False Investment Values— 
Real Estate Mortgages 


By STEPHEN M. DuBRUL 


This is the third and final article of a 
group of three dealing with the banking 
results of overestimating 
values, particularly in real estate. 


T HE preceding article in 
this series considered 
in some detail the 
rapid increase of the 
monetary gold stock 
of the country during 
the years 1915, 1916 
and 1917; together 
with the effects of 
this increase on the expansion of bank 
credit; and also the second inflow of 
monetary gold in the years 1921-24, fol- 
lowing which there was an even greater 
expansion of bank credit. Some critical 
comment was included on the Federal 
Reserve Bank easy-money policy of the 
past two years. This article takes up 
in some detail the expansion during the 
decade now closing of commercial credit, 
bank credit granted on security collat- 
eral, and some aspects of the spending 
and investments of various sorts to 
which the inflation of credit led. Both in 
the last article and in the present one 
attention is given to the peculiarly heavy 
and almost immovable burden of depre- 
ciated real estate investments. 


investment 






Commercial Credit 


During the war most of the expansion 
of bank credit was in the form of com- 
mercial loans and government bond pur- 
chases. The depression of 1920 and 1921 
effectively liquidated a great deal of 
commercial credit and between 1922 and 
1929 the amount of commercial credit in 
use does not appear to have inereased 
materially, as shown by the following 
table: 
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| ALL OTHER LOANS AND _ DIs- 
COUNTS OF REPORTING 
MEMBER BANKS. 
(Largely Commercial) 
Yearly Average of Credit Outstanding 
(Millions) 























A more detailed analysis of the loans 
and investments of national banks shows 
that their total holdings of commercial 
paper have not increased over the past 
ten years. Part of this was due to the in- 
creasing rate of inventory turnover in 





industry, which reduced the needs of busi- 
ness for working capital by the estab- 
lishment of chain stores, better methods 
of inventory control, better and faster 
transportation, &c. Then, too, corpora- 
tions floated many long-term loans and 
sold a lot of stock, which was bought in 
many cases with bank credit, which gave 
the corporations all the working capital 
they needed. At no time since 1922 do 
we appear to have used as much bank 
credit for commercial purposes as we did 
at the peak in 1920 in spite of the fact 


ance in the form of bank credit, borrowed 
to purchase the securities. But the seller 
was not concerned with where his profits 
came from and used them at least in 
part to increase his standard of living— 
by the purchase of a finer home, a trip 
to Europe, a more expensive car, &c. 
Even many who did not cash in their 
profits increased their personal expendi- 
tures just the same, feeling justified by 
the appreciation of their stocks. This 
led to a boom in the industries supplying 
these consumer goods, which in turn cre- 














REPORTING MEMBER BANK CREDIT EMPLOYED IN SECURITY MARKET 


(Millions) Per Cent 

Security 

Loans Total Total Credit 

on Invest- Security Loans and _ to Total 
Securities. ments. Credit. Investments. Credit 
one average, 1922.............. $3,755 $4,158 $7,913 $15,130 52.2 
November, 1929...... Peeses nee enad 8,746 5,584 14,330 24,070 59.6 
A a > she Oke Rae e one me eee y 5,919 14,524 22,960 63.3 
I, Cnn oe vanecsevsageneens 5,807 7,506 13,313 20,856 63.9 

Per cent increase, 1922, to Decem- 
 )} ere ese t55% 180% T68% 138% 











that the volume of production has beer 
materially greater in many of the later 
years. We can conclude, therefore, that 
any undue expansion of strictly commer- 
cial credit since 1914 was liquidated in 
1920-21 and that, except for the fact 
that many commercial loans may be tem- 
porarily frozen, commercial credit does 
not appear to have been abused since that 
time. 
Security Credit 


Since the war bank loans on securities 
increased considerably in their propor- 
tion of total bank credit outstanding. In 
1922 security loans averaged 24.8 per 
cent of reporting member bank credit; at 
the peak in November of 1929 security 
loans absorbed approximately 35 per cent. 
(At the present date this proportion has 
been reduced to 28 per cent.) But to ap- 
praise fully the total amount of bank 
credit which was used by the security 
markets we must add the banks’ own in- 
vestments to their security loans. The 

“lowing table adds these two items: 

This credit, issued on the basis of se- 
curities either through loans or purchase, 
was used as follows: 


(1) Speculative Profits 


The seller of securities obtained pay- 
ment for those securities only partly in the 
form of the buyers’ savings and the bal- 


ated higher wages and profits and led to 
plant expansion, thus adding to the boom. 


(2) Foreign Loans 


From 1924 to 1928 we purchased over 
a billion dollars’ worth of foreign bonds 
annually, the proceeds of which were 
largely spent in this country. This stim- 
ulated our export trade and caused an 
expansion of plants in anticipation of a 
continuation of this demand. This plant 
expansion served to carry on the boom 
and spread it into other fields. 

The balance of these funds were spent 
abroad for reparations, &c., the rehabili- 
tation of industries crippled by the war, 
but also for many nonproductive pur- 
poses, such as the erection of recreation 
centres in Germany, and to carry ex- 
cessive stocks of coffee in Brazil. Nu- 
merous other abuses and wastes of this 
credit can be cited. 

The apparent values behind many for- 
eign loans do not exist in fact and there 
must be a capital loss faced by the pres- 
ent holders of these securities. Even if 
we were able to do so, we would not be 
inclined to make any new loans when 
the old ones are so largely in jeopardy 
and in many cases entirely in default. 
This, no doubt, will have a bearing on 
the future trend of our foreign trade dur- 
ing the next decade in addition to its 


more immediate effect on the banks and 
individuals which hold foreign securities. 


(3) Domestic Loans 


This period also saw a tremendous in- 
crease in governmental costs—for roads, 
for schools and universities, for park and 
boulevard systems and a host of other 
expensive refinements. In addition to 
the wholesale expenditures, for such pur- 
poses we have had State and Federal 
soldiers’ bonuses, abortive attempts at 
agricultural stabilization through the 
Federal Farm Board and the expansion 
of other Federal attempts to aid agricul- 
ture through the issuance of public credit. 
The initial expense of all of these activi- 
ties has been great. The subsequent 
losses and maintenance charges are prov- 
ing equally great and onerous. The tax- 
ation problem created by the deprecia- 
tion of real estate and the decline in in- 
come which have accompanied the de- 
pression is of serious proportions and has 
precipitated crises in the finances of 
many States and cities. This condition 
can only be met by long-term funding 
loans, and so our financial markets next 
year must absorb a huge quantity of 
bonds for such nonproductive purposes. 
The Federal Government alone will re- 
quire over $2,000,000,000, and no one 
knows how much more will be required 
by our States and cities, to say nothing 
of the foreign short-term loans which 
must also be funded. 

During the war we met a similar situ- 
ation in this country by inflation. Since 
the war we carried that inflation a good 
deal further. It is hardly conceivable 
that we can meet it again by more infla- 
tion in the absence of the peculiar con- 
ditions which made the previous infla- 
tion possible. This prospect, coming at 
a time when our previous bond purchases 
are substantially depreciated and the 
banking structure imperiled because 
of their already having too great 
a portion of their funds tied up in just 
such investments, must mean heavier 
finance charges due to higher interest 
rates. Since banks are large holders of 
municipal, township, county and State 
obligations, some of which are already in 
default, the importance of this situation 
in trying to determine something of the 
future trend of bank credit is apparent. 

From the data given before it is plain 
that a tremendous amount of bank credit 
is still tied up in securities in one form 
or another. It is commonly known that 
many banks are carrying security loans 
which are “under water” and many more 
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that are insufficiently margined. In ad- 
dition, the depreciation of their invest- 
ments has been so serious as to precipi- 
tate the Comptroller’s ruling previously 
referred to. 

Our final appraisal of the security be- 
hind much of the present bank credit out- 
standing on the basis of security loans 
and purchases is that further liquidation 
is required to place these securities where 
they belong—in the hands of the inves- 
tors who will have bought them out of 
their savings at prices which fairly rep- 
resent their current values. But in this 
process the banks will have to take fur- 
ther losses. 


Real Estate Loans and Investments 


There is no question that during the 
past ten years the rapid expansion of 
credit in the realty field, coupled with 
the extreme strength of the building 
trades unions, created an inflated build- 
ing price level. The following is quoted 
from the proceedings of the recent In- 
vestment Bankers’ Association conven: 
tion: 

It is estimated that about 60 per cent 
of the. real estate bonds which have been 
issued are in distress, either in fore- 
closure which shows some slight trouble, 
either in defaults or non-payment of 
taxes. 

The stability of any real estate bond 
issue depends upon the net income re- 
turn on a piece of property. The net 
income in many cities on income prop- 
erty has depreciated 50 per cent. Rents 
have been estimated to have been re- 
duced 30 per cent from the high of 
1924. We really reached the saturation 
ge on income —— space in 1924, 
ut we did not realize it, and we con- 
tinued building for another four or five 
year period, which gave us that tre- 


Europe 


EMVHE seven days were 
not lacking in news 
items of high interest, 
the most important 
being: The reduction 
of the Bank of Eng- 
land’s rate from 6 to 
5 per cent; the Irish 
Free State elections, 
whence the probability that Eamonn de 
Valera will be the next President of the 
Free State Council (certain nuances of 
the fascinating situation discussed be- 
low); the defeat of the Laval Govern- 
ment in the French Senate on a question 
of confidence; the failure of Paul Pain- 
levé to form a “government of concentra- 
tion,” and the formation by André Tar- 
dieu of a government predominantly of 
the Right: the reassembling of the 
Reichstag on Feb. 23; the dismal falling 
off of German foreign trade in January; 
the submission to the disarmament con- 
ference of the very interesting complete 
German proposals (summarized below); 
the formation of the new State of Ankuo, 
however antipodeal, of profound interest 
to Europe; and the summoning of an ex- 
traordinary session of the League As- 
sembly to open on Murch 3 to consider 
the Sino-Japanese situation. 


THE BRITISH 
COMMONWEALTH 


N Feb. 18 the Bank of England re- 
QO duced its rate from 6 to 5 per cent. 

Immediately thereafter the banks 
of Norway and Sweden reduced their 
rates from 6 to 5% per cent. 

It is estimated that the 1931 balance 
of payments (both visible and invisible 
items considered) was adverse by £110,- 
000,000, as against a favorable balance 
of £28,000,000 for 1930 and a favor- 
able balance of £103,000,000 for 1929. 








mendous surplus that caused our 
trouble. 

There was little real estate financing 
by members of the Investment Bankers’ 
Association of America prior to 1921. 
Beginning that year, and until the stock 
market crash, many of our members be- 
came active in originating or participat- 
ing in real estate bond issues. These 
years represent our real estate boom and 
it has been estimated that during that 

riod $8,000,000,000 to $10,000,000,000 
in real estate bonds were issued. This 
volume has been reduced by serial pay- 
ments and refunding operations. The 
exact amount of outstanding real estate 
bonds is difficult to ascertain, due to the 
large number of small issues of which 
no record has been kept. The Federal 
Reserve Board estimates that there may 
be a or maximum volume outstand- 
ing of $6,000,000,000. This figure is con- 
siderably lower than the one estimated 
in our May report. We believe, how- 
ever, $6,000,000,000 is approximately 
correct. It is the liquidation of this 
volume of real estate bonds which pre- 
sents one of the major problems con- 
fronting real estate. 

During the real estate boom millions 
of investors bought real estate bonds. 
Many investment houses and banks were 
sold on the idea that next to United 
States Government bonds the prime se- 
curity was real estate. Their customers 
accepted this viewpoint without question 
and bought real estate bonds to the limit 
of their capacity. These investors seldom 
uestioned or investigated the security. 

hey accepted them as choice sécurity 
which would pay interest and principal 
on definite dates. The period was one of 
intense optimism, and this attitude of the 
investor was also quite general in con- 
nection with other forms of investment. 


In addition to building inflation being 
sustained with bank funds, many banks 
also assisted in real estate speculation 
either directly or through subsidiaries. 

Realty operators generally overesti- 
mated the number of lots and houses 


which would be required and the prices 
at which they could be sold and the ef- 
fect of opening new subdivisions on the 
value of other property previously de- 
veloped and already occupied, and the 
many bankers were no more intelligent 
than the realty operators in their ap- 
praisals of the situation. 

Real estate loans now represent about 
9.5 per cent of member bank credit, and 
in connection with this figure it must be 
kept in mind that the banks have a lot 
of real estate bonds included among their 
investments. While present realty values 
may be abnormally depressed, there is no 
doubt that a tremendous portion of the 
previous prices has disappeared perma- 
nently. This leaves the security behind 
the banks’ loans on real estate in a most 
unhealthy condition and it must neces- 
sarily be a long while before they will be 
in a position to aid in any substantial ex- 
pansion of building. Building prices must 
first be deflated and the buildings must 
pass from the hands of those who are no 
longer financially able to carry them to 
others who are in a position to do so. 
But this can be accomplished only by 
bargain prices and in the process of re- 
distribution of ownership the values of 
many mortgages will appear in their true 
light and the banks holding these mort- 
gages, as well as the individuals who 
originally built the buildings, must both 
suffer capital losses. 


Summary 


The war created an abnormal trade 
condition and under the circumstances we 
received an abnormal share of the world’s 
gold, which created surplus bank re- 
serves and bank credit in excess of the 


needs of commerce; this credit was then 
used for real estate and building expan- 
sion, foreign and domestic industrial and 
municipal loans and security speculation. 

This expansion stimulated business ac- 
tivity. The higher profits and payrolls 
led to more expansion in consumer goods 
industries, as manufacturers judged the 
future protentials both of their domestic 
and foreign markets on the basis of the 
new trend and expanded capacity in an- 
ticipation of a continuation of this new 
trend. This expansion of plants con- 
tributed further to larger payrolls and 
profits and thus prolonged the movement. 
Rapid increases in volume, prices and 
profits always create artificial standards 
of value and widespread speculation. 
The profits from real estate and security 
speculation were, in part at least, used to 
increase the standard of living of those 
who enjoyed these profits and further 
stimulated the production of consumer 
goods. 

In this whole process debts were cre- 
ated by individuals, corporations, cities 
and nations, which would have been at 
least partly justified if the trend of in- 


come and profits had been real and last- 
ing and not somewhat inflated and purely 
temporary. 


When we reached the limit of our abil- 
ity to expand credit in 1929 the structure 
toppled and now we are not only unable 
in many cases to find a ready market for 
our investments, real estate mortgages, 
&c., but are also having to recognize the 
fact that the prices paid for these in- 
vestments and the values which were 
placed on the collateral behind loans was 
far greater than their sound values. The 
bank-failure record is the result. 


From an American Point of View 


By HENRY W. BUNN 


The net income from shipping was £80,- 
000,000 as against £105,000,000 for 1930; 
and from overseas investments £165,000.- 
000 as against £220,000,000 for 1930. The 
income from short interest and commis- 
sion was £30,000,000 as against £55,000,- 
000 for 1930. There was a net export of 
gold of £35,000,000 as against a net im- 
port of £5,000,000 in 1930 and a net ex- 
port of £15,000,000 in 1929. 

In last week’s issue the total of un- 
employed on Jan. 31 was incorrectly 
stated as 2,131,298. The correct figure is 
2,731,298. 

At closing on Feb. 20 on the New 
York market sterling stood at $3.44% 
as against $3.45% on Feb. 15. During 
the same period the Danish krone fell 
to 18.99 from 19.02 cents: the Norwegian 
krone ‘fell to 18.74 from 18.82 cents; the 
Swedish krona fell to 19.26 from 19.34 
cents; the lira fell to 5.19% from 5.20% 
cents; the peseta fell to 7.73% from 
7.84% cents; the escudo advanced to 3.17 
from 3.16 cents. 

In the seven-day period ended Feb. 17 
the gold holdings of the Bank of Eng- 
land were increased by £24,000, the pro- 
portion of the Bank’s reserve to liability 
rising to 43.66 per cent as against 42.84 
per cent seven days previous. In the 
same seven-day -period the gold reserve 
of the Bank of France was increased by 
471,000,000 francs. 

January steel output was 429,700 tons, 
as against 425,400 for December last, 
402,200 for January, 1931, the monthly 
1931 average of 431,500, the monthly 
1930 average of 525,000 and the monthly 
1929 average of 643,000. 

January pig iron output was 332,400 
tons, as against 330,600 for December 


last, 337,200 for January, 1931, and the 
monthly 1931 average of 313,200. 

Furnaces in blast at the end of Jan- 
uary numbered 76, as against 70 at the 
end of December and 83 a twelvemonth 
previous. 

Captain Gerald C. Dickens, a grand- 
son of Charles Dickens, has been ap- 
pointed Rear Admiral. He _ served 
through the World War. 

The important Irish Free State gen- 
eral elections took place on Feb. 16. The 
grand points of de Valera’s program 
were: Abolition of the oath of alle- 
giance, repudiation of the land annui- 
ties owing to Great Britain and building 
of lofty tariff walls around Ireland. 

Apparently de Valera is to be the sec- 
ond President of the Irish Free State 
Council. To this end he requires the 
support of the Labor members. Seem- 
ingly he will have it, but apparently 
only upon conditions which should allow 
realization of his economic program but 
should not allow realization of his po- 
litical program, which latter in effect 
contemplates repudiation of the imperial 
connection; i. e., he could not become 
“the first President of the Irish Re- 
public,” as his henchmen have been wont 
to term him. De Valera’s party is the 
Fianna Fail, Cosgrave’s the Cumann na 
Gaedhael. The other parties are the in- 
dependents (supporting Cosgrave) and 
the Laborites. 

No; the situation is not quite as stated 
above, apparently. Probably Mr. de 
Valera will be allowed by the Laborites 
to form a government, and they will sup- 
port it to a considerable extent on eco- 
nomic issues but join the Opposition (the 
Cumann na Gaedhael and the Indepen- 
dents) in blocking any attempt to repu- 





diate the imperial connection. One won- 
ders if Labor would approve repeal of 
the public safety act aimed to suppress 
the gunmen, and whether abandonment 
of the advantages given by the present 
trade arrangements with Britain (involv- 
ing 90 per cent of the Free State foreign 
trade) might not mean a return of civil 
eommotions on a frightful scale. 

De Valera, you know, contends that it 
is permissible under the Free State treaty 
with Britain to abolish the oath of alle- 
giance. Some £3,000,000 is due Britain 
yearly under the land-purchase settle- 
ment. 

The final returns show the following 
distribution of seats: Fianna Fail, 68; 
Cumann na Gaedhael, 53; Labor, 7; Inde- 
pendent Labor (supporting Cosgrave), 
2; Independents, 15. 


FRANCE 

LAS! Nothing will stay put. On 
A Feb. 16 the Laval Government fell, 
defeated in the Senate 157 to 134, 
on a question of confidence. An inter- 
pellation on the government’s general 
policy was announced. Premier Laval re- 
quested that the discussion thereon be 
postponed to Feb. 26, by which time the 
genera! discussion at the disarmament 
conference should be concluded. The Sen- 

ate did not concur. 

On the 18th President Doumer invited 
Paul Painlevé to form a government. 
Opinions differ as to whether or no M. 
Painlevé displayed political sagacity of a 
high order during his previous terms of 
office as Premier (it will be recalled that 
he was supplanted by Clemenceau in 
1917), but it is certain that he is patri- 
otic and benevolent and one of the most 
distinguished scientists in the world. 

The question is not to be solved by 
another Painlevé Premiership in a politi- 
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cal crisis. On the 20th he announced 
failure. Tardieu and Laval (moderate 
Right) refused to help form a “govern- 
ment of concentration.” 

That same day the President invited 
M. Tardieu to form a government. It is 
said that he previously invited M. Paul- 
Boncour to form a Left Government, and 
that, on that gentleman’s declination, he 
invited Albert Lebrun, president of the 
Senate, to form a Moderate Government. 
M. Tardieu accepted to try, and suc- 
ceeded. His government, predominantly 
Right, was to face the Chamber on the 
23d. 

The foreign trade in January was the 
lewest since stabilization of the franc, 
both exports and imports falling off. 
Imports totaled 2,340,791,000 francs in 
value, as against 2,806,476,000 for De- 
cember. Exports totaled 1,806,374,000 in 
value, as against 2,096,494,000 for De- 
cember. 

The December, 1931, index of indus- 
trial production was 111, as against 114 











for November and the 1930 monthly 
average of 140. 

Railway receipts over the seven day~ 
ended Jan. 28 were 218,000,000 francs, 
less by 46,000,000 than in the correspond- 
ing period of 1931. 


GERMANY 


ERY little doubt is entertained 

y that Marshal von Hindenburg will 
be re-elected President (elections 

on March 18). The opposition is badly 
split. The Nationalists (followers of 
Hugenberg) and the Steel Helmet 
League are jointly putting up a candi- 
date, namely, Colonel Theodore Duesten- 
berg, deputy chairman of the Steel Hel- 
met League; the Nazis, of course, have 
nominated Hitler, and the Communists 
have their candidate. It seems fairly cer- 
tain, however, that a great many Na- 
tionalists and Steel Helmet votes will go 
to the old Marshal. Marshal von Hin- 
denburg is now 85 years old. Should he 
be re-elected and live through his next 





term he will be 92 when it expires (in 
1939). It is pleasant to hear again from 
General von der Goltz, the same who 
made such an unsavory post-war record 
in the Baltic States. He is, of course, 
in opposition and he expresses himself 
as follows: 

_ We deplore that, despite all exhorta- 
tions, the President has governed seven 
years in the spirit of the Wiemar sys 
tem, which we fight as blocking German 
resurgence. He signed the Young Plan, 
the source of our misery, lack of power 
and disunion. It cannot be demanded of 
us once more to give our votes to the 
protector of that system. 


Foreign trade was seriously, indeed 
dangerously, down in January. Imports 
totaled $101,000,000 in value, below De 
cember’s by 10 per cent (3 per cent av- 
erage price fall). Exports totaled $129,- 
000,000 in value, below December’s by 23 
per cent. (Reparations deliveries in 
kind, included in above figure, totaled 
$3,000,000). The record export of Octo- 
ber last totaled $209,000,000. The favor- 






able surplus of $28,000,000 was below De 
cember’s by 46 per cent and below last 
October’s (a record) by above 70 pe1 
cent. Of course, the fall in export com- 
pared with December (by 196,000,000 
marks) is mostly attributable to foreign 
tariffs, import prohibitions and restric- 
tions on exchange payments. 

The government sees the necessity of 
adopting still more drastic measures for 
the protection of gold reserves.. There 
has been a good deal of circumvention of 
the measures in force—nasty business, 
but, of course, not peculiarly Teutonic. 

The mark stood at 23.73 cents on the 
New York market at closing on Feb. 20, 
as against 23.75 on Feb. 15. 

rhe Reichsbank’s statement as of Feb. 
15 showed the following: Gold coin and 
bullion increased 341,000 marks; reserve 
in foreign currencies decreased 2,559,000 
marks; notes in circulation decreased 
120,900,000 marks; ratio of reserve held 


Continued on Page 422 


Factory Employment and Payroll Indices at New Lows 


HE ANNALIST’S indices of factory 
T employment and payrolls have both 

dropped to new low levels for the 
current depression. The employment in- 
dex is 68.6 (preliminary) for January, 
as against 69:5 for December and 78.9 
for January, 1931; and the payrolls in- 
dex is 53.3 (preliminary) for January, 
as against 54.7 for December and 69.9 
for January, 1931. All major groups of 
manufacturing industries employed fewer 
workers, allowing for seasonal fluctua- 
tions, in January than in December, with 
the exception of leather and its products 


paper and printing, tobacco products and 
transportation equipment. In the trans- 
portation equipment group the gain was 
in the motor car industry, which em- 
ployed more workers despite some fall- 
ing off in production. The gain shown 
by the tobacco products group was sub- 
stantial, but did not fully compensate 
for the even sharper decline in December 
from November. 

The largest decline in factory employ- 
ment was in food products, a group 
which hitherto had been considerably 
lese affected by the business depression 


than other groups. There was also a se- 

vere employment decline in the cement, 

clay and glass group, which checks in 

with the heavy fall shown by construc 

THE ANNALIST INDICES OF FACTORY 
EMPLOYMENT AND PAYROLLS 

(Adjusted for seasonal! variation and to 
biennial census data up to 1927) 
1919-1928 = 100 


Jan., Dec., Jan. 
1932 1931 1931 
Factory employment 68.6 69.5 78.9 
Factory payrolls.... 53.3 54.7 69.9 
tion contracts awarded in January 


Other groups to show large January em 
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ployment declines were machinery, non- 
ferrous metals and rubber. 
THE ANNALIST INDICES OF FACTORY 
EMPLOYMENT BY GROUPS 
1923-1925 = 100 
































Jan., Dec., Jan., 
1932., 1931. 1931 
Food products voce ae 86.3 91.4 
Textiles . oe 71.7 74.7 
Iron and steel............. 63.9 65.6 77.8 
Lumber and its products.. 44.1 45.5 56.2 
Leather and its products.. 75.6 74.0 76.6 
Paper and printing - 90.1 89.4 95.4 
Chemicals Seer, a lhe 
Cement, clay and glass... 514 54.4 64.4 
Non-ferrous metals........ 58.9 61.0 69.4 
Tobacco products. $odne« 73.6 69.8 79.7 
Transportation equipment 57.0 56.5 66.3 
Machinery ..--. 22 @.0 81.9 
ubbe! 69.7 71.6 73.7 
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BOND YIELDS COMPARED WITH STOCK PRICES 

27 3.60 

3.80 

. 4.00 

AVERAGE NET YIELD 
ON /0 HIGH GRADE BONDS 
, A 

2. ‘ / 4.20 

ad 4.40 
” “\ 
S a 
4 on 
a iw 
a | 4.60> 
: 
2 ro) 
a 16 4.80 

140) WEIGHTED AVERAGE. 5.00 

OF 33 INDUSTRIALS ip 

' 5.20 

\ 5.40 

80 5.60 

JFMAMJJASONOJFM AM JJ ASON OJFM AM J 
1930 1931 1932 








For list of bonds included in THE ANNALIisT Average Net Yield on Ten High Grade 
or complete weekly data back to 


Bonds, see THe ANNALIST of July 24, 1931 

nning of 1927, see THE ANNALIST 0 

bond yields 

For monthiy data from January, 1883 
or 


page 149. monthly data from January, 1931, to January, 
eb. 5. 1932, page 272 





AVERAGE PRICE OF IO HIGH GRADE 
RAILROAD BONDS DAILY 
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For monthly data on the Axe-Houghton 

eighted Average of Industrial ocks 

1883 to 1929, see THE ANNALIsT of Jan. 

16, 1931, page 177. For corres nding fig- 

ures on the Axe-Houghton Adjusted ndex 

of Industrial Stocks, see THe ANNALIsT of 
Jan. 16, 1931, page 163. 


e . 
gon. 18, 1931, page 465. 
rom January, 1883, to June, 1931, see THE ANNALIST of July 24, 1931, page 141. 
, to June, 1931, see THE ANNALIST 0 
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For list of stocks included in these aver- 


ages, see THe ANNALIST of Aug. 238, 
page 344 
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Stock and Bond Market Averages and Volume of Trading 
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THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 
43 Stocks Combined 4 Standard Oil 


| Feb. High. Low. Last 

le ° iw. ° 4 — 
is as BO 22 | 18. 174 168 17.2 
19 285 270 272 | 19-. 180 169 17.0 
20. 27.1 26.2 264 | 20-.170 166 16.6 
23.. 26.4 25.0 25.1 | 23-- 167 163 16.4 
24 26.1 24.8 25.9 24 16.6 16.3 16.6 


5 Independent Oil 
Feb. High. Low. Last 


33 Industrial Stocks 








Feb. High. Low. Last. | ig. 11.1 10.5 11.0 
18.. 97.1 94.3 96.9 | 19. 11.4 10.7 10.7 
19.. 99.7 963 966) 29.109 108 10.8 
= og +x =7 23 10.8 10.5 10.6 
‘ . ° ° 24 i 3 
24.946 918 O41 | OO A a oie oi 
2 ectrica uip- 
3 Steel Stocks ment Stocks ” 
Feb. High. Low. Last. Feb. High. Low. Last. 
18.. 22.8 21.5 22.8 18.. 20.9 19.0 20.9 
19.. 24.3 23.1 23.2 19.. 225 204 20.7 
20.. 23.0 22.2 22.3 20.6 19.6 20.0 
23.. 226 21.1 21.1 | 23.. 20.0 17.4 17.8 
24.. 22.0 20.7 21.8 | 24.. 19.1 17.3 18.8 
5 Motor Stocks 3 Merchandise 
= —_ ris ts Feb. High. Low. Last. 
. . . . 18.. 22.3 21.2 22.6 
19.. 37.2 35.7 35.8 | 19.. 229 21.8 22.0 
20.. 35.6 34.3 34.7 | 20.. 22.1 21.4 21.5 
23.. 34.2 32.4 32.8 | 23.. 219 21.0 21.0 
24.. 34.0 326 33.8 | 24.. 218 20.9 21.7 
3 Rubber Stocks 5 Miscellaneous 
Feb. High. Low. Last Feb. High. Low. Last. 
18.. 10.1 8.9 9.8 18.. 25.1 23.4 25.0 
19.. 10.8 9.5 9.8 19.. 26.9 25.2 25.5 
20.. 96 90 91] 20.. 254 241 245 
23.. 91 87 88 | 23.. 248 225 22.7 
24.. 92 85 92 | 24. 243 22.5 23.8 
3 Copper Stocks 5 Railroad Stocks 
_ _ —s 6 Feb. High. Low. Last. 
- 22. . : 18.. 43.1 41.7 42.8 
19.. 22.6 21.8 21.8 19.. 44.4 429 43.0 
20.. 21.8 21.2 21.2 | 99°. 42.7 41.8 41.9 
23.. 21.4 20.6 20.7 23.. 41.8 40.0 40.1 
24.. 21.1 20.3 21.1 | 24°. 41.3 39.9 41.1 
9 Oil Stocks 5 Utility Stocks 
Feb. High. Low. Last. Feb. High. Low. Last. 
18.. 28.5 27.3 28.3 | 18.. 42.3 40.3 42.1 
19.. 29.4 27.6 27.7 | 19.. 43.9 420 42.1 
27.9 27.4 274 | 20.. 419 408 41.0 
23.. 27.5 26.8 27.0 23.. 40.8 39.2 39.3 
24.. 27.2 266 27.1 | 24.. 41.1 39.2 40.9 
AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 
Week 
Ended 1932. 1931. 1930. 1929. 1928. 1927. 
Jan. 2... 5.08 4.25 444 440 406 4.32 
Jan. 9... 5. 4.21 444 442 4.06 4.30 
Jan. 16... 5.03 4.20 443 4.44 4.06 4.27 
Jan. 23... 5.05 4.18 442 444 4.08 4.27 
Jan. 30,.. 5.16 4.24 446 446 4.08 4.30 
Feb. 6... 5.20 4.22 441 445 4.08 4.29 
Feb. 13... 5.22 4.19 445 446 4.08 4.27 
Feb. 20... 5.11 4.19 443 446 4.10 4.28 
Feb. 27... ... 4.22 4.45 4.50 4.12 4.28 
Mar. 5.. 4.18 440 4.50 4.12 4.26 
Mar. 12... 4.19 436 4.55 4.12 4.23 
Mar. 19... 4.20 4.30 4.50 4.14 4.20 
Mar. 26... 4.18 4.36 456 4.16 4.18 
Apr. 2.. 4.19 4.36 4.56 4.14 4.18 
Apr. 9.. 4.24 438 454 4.14 4.19 
Apr. 16.. 4.20 4.38 4.52 4.16 4.19 
Apr. 23... 4.20 440 4.49 4.16 4.19 
Apr. 30.. 4.19 4.38 4.51 4.18 4.18 
ay 7.. 4.15 4.38 4.51 4.18 4.15 
May 14... 4.15 436 4.53 4.18 4.16 
May 21... 4.12 4.34 4.57 4.22 4.18 
May 28.. 4.16 4.35 4.58 4.24 4.18 
June 4.. 4.15 432 456 4.27 4.20 
June 11... 4.15 4.32 461 4.28 4.20 
June 18... 4.15 4.28 4.58 4.28 4.20 
June 25.. 4.18 4.30 4.60 4.28 4.21 
July 2... 4.16 4.30 4.63 4.28 4.18 
July 9... 4.16 4.27 4.60 4.34 4.19 
July 16... 4.16 4.26 460 4.38 4.19 
July 23... 4.16 4.26 4.61 4.38 4.20 
July 30... 4.19 4.25 459 440 4.16 
Aug. 6.. 4.22 4.24 463 441 4.16 
Aug. 13... 4.26 4.21 465 440 4.18 
Aug. 20... 4.28 4.16 464 438 4.16 
Aug. 27... 4.26 4.17 5.64 4.36 4.18 
Sep. 3... 4.26 4.16 466 4.34 4.14 
Sep. 10... 4.28 4.17 4.68 4.34 4.14 
Sep. 17... 4.39 4.17 4.67 4.35 4.14 
Sep. 24... 4.42 4.15 466 4.36 4.14 
Oct. 1... 4.53 4.14 466 4.36 4.12 
Oct. 8... 4.53 415 463 4.36 4.12 
Oct. 15... 4.76 4.20 4.58 4.35 4.11 
Oct. 22... 4.89 421 454 4.34 4.10 
Oct. 2... 4.87 4.20 4.58 4.35 4.08 
Nov. 5... 4.75 4.24 454 4.32 4.08 
Nov. 12... 4.73 4.25 460 434 4.05 
Nov. 19... 4.82 4.24 4.50 4.37 4.06 
Nov. 26... . 4.93 430 448 4.40 4.06 
AVERAGE, PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
—1932.— 1951 —___—. 
Feb. Jan. Dec. Nov. Oct. Sept. Aug. 
ce os GON 5. 91.66 97.18 98.10 
2..82.16 83.24 83.74 86.16 92.08 96.91 ... 
3..81.16 .... 82.81 . 91.76 96.86 98.05 
4..81.21 83.02 82.54 86.96 . 96.70 98.41 
5. .81.38 82.70 82.72 87.34 90.54 .... 98.09 
6..81.19 82.55 .... 87.50 91.08 .. 97.89 
, PP 83.32 83.28 88.08 91.50 , 97.70 
8. .80.86 83.40 83.14 91.75 96.82 97.55 
9. .80.64 83.74 82.78 88.99 94 96.90 .. 
10..80.24 .... 81.81 88.84 91.76 96.72 97.52 
11. .80.46 84.02 81.60 89.42 90.65 97.3 
Pepe 83.11 80.50 89.25 96.34 97.11 
13. .81.22 83. .... 88.42 90.70 .... 96.68 
Spe 84.48 79.84 88.40 89.24 96.10 96.68 
15. .81. 83.78 78.68 . 88.12 96.08 97.34 
16..81.79 83.76 78.35 88.60 87.91 95.78 ... 
17..81.91 .... 77.76 88.10 87.86 95.39 96.88 
18. .82.36 83.51 79.10 87.68 94.84 96.79 
19. .82.58 83.50 80.00 87.36 86.96 94.28 96.30 
20..82.70 83.50 .... 86.76 87.19 .... 96.41 
ks anon 83.79 81.54 87.02 86.62 93.65 93.39 
( pgeeae 83.60 81.60 .. 86.40 93.10 96.40 
23. .83.19 83.52 81.34 86.85 86.22 93.91 .... 
24..83.00 .... 81.40 86.59 85.48 93.89 96.24 
. Seperes 82. .... 8642 .... 93.74 96.14 
i Saar 82.70 .... .... 85.89 93.74 86.14 
«=r 82.76 .... 85.90 85.91 .... 96.36 
Bs. ities 82.34 81.29 85.31 85.09 93.30 96.24 
29.. 82.02 81.41 .. 85.16 92.28 96.6% 
30.. 81.89 81.72 95.11 95.99 9140 .... 
sg: sx ss bi 86.16 .... 96.96 
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The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 








———25_Rails——_—_, -———25 Industrials, ———50 Stocks———. 
High. Low. Last. High. Low. Last. Hig Low. Last. 
46.33 40.80 40.99 150.60 129.10 129.65 98. 84.95 85.32 
48.88 37.39 47.36 149.60 120. 146. 99.24 79.07 96.80 
46.53 42.52 45.62 145. 133.10 142.14 95. 87.81 93.88 
48.22 42.86 44.03 152. 140. 151.62 ~ 100.11 92.98 97.82 
43.54 39.17 41.88 151.06 137.69 146.58 97.30 88.43 94.23 
44.02 40.70 43.74 62.20 143.57 159. 103.11 92.13 101.84 
.. 45.94 40.01 40.22 163.97 145.94 147.73 104.95 92.97 93.97 
. 40.58 35.74 36.22 149.88 135.27 136. 95.23 85.61 86.25 
. 35.85 30.87 31.08 139.80 126.77 127.91 87.75 78.82 79.49 
.. 33.77 30.02 32.20 135.53 124.57 131. $4.42 77.52 81.61 
. 32.74 27.22 27.69 134.23 115.60 117.51 83.46 71.41 72.60 
30.14 24.49 29.29 125.06 110.73 121.99 77.60 67.61 75.64 
29.89 26.64 26.87 123.98 115.45 116.49 76.93 71.04 71.08 
27.34 25.64 26.17 121.50 111.86 12.77 74.34 68.75 69.47 
30.16 24.41 29.48 122. 106. 119.08 76.23 65.36 74.28 
33.96 28.96 32.52 127.81 115.97 123. 80.88 72.46 71.78 
33.63 30.59 31.03 124.45 112.71 113.88 78.43 71.65 72.45 
32.34 29.34 29.70 117.62 109.36 111.65 74.98 69.35 70.67 
31.31 26.52 26.68 117.07 108. 108.93 74.18 67.27 67.380 
32. 25.48 31.58 126.03 103.93 125.19 79.16 64.70 78.38 
32.49 29.99 30.11 129.16 118.41 122. 80.56 74.33 76.19 
DAILY HIGH, LOW AND LAST 

m——— 3 Rails. —~25 Industrials. ———50 Stocks——_—_, 

High. Low. t High. Low. Last. Low. 
31.02 29.99 30.82 124.68 119.63 124.15 77.85 74.81 77.48 
1.96 30.80 30.97 129.16 124.30 125.18 80.56 77.55 78.07 
Fs 63 30.04 30.11 124.60 121.50 122.27 77.61 75.77 76.19 

. Holiday. 

. 30.11 28.85 28.97 122.75 116.91 117.48 76.43 72.88 73.22 
29.57 28.75 29.47 121.22 116.84 120.47 75.39 72.79 74.97 


For monthl 
of April 10, 1 
January, 1 
averages, see THE ANNALIST of Feb. 12, 1 igaz, 13. 
date, see THe ANNALIST of Feb. 12. 1932, page page 


~~ ty and last from ly high. 1911, to March, 1931, see THE ANNALIS~ 
=. pee For monthl low and last from January, 1930, to 
& ANNALIST of Feb. e 273. For stocks included in these 


For annual range from 1912 to 




























































































THE NEW YORK — 25 RAILROADS BY CALENDAR WEEKS 
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DAILY SALES } 
ALL RAILROADS | | 
| FEB 23 we | GAILY SALES 
¥ a | ALL INDUSTRIALS 
FEB Bex: —_ we 
SATURDAY SALES MULTIPLIED BY 2 | SATURDAY SALES MULTIPLIED BY 2 —— 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: —RAILROADS.—. ~IND. AND MISC.-— TOTAL.———. 
1931. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
| 9D FOP eee 394,220 73,004 7,292,736 1,350, 7,686,956 1,423,510 
4 46,972 6,673,188 1,235,776 6,926,838 1,282,748 
45,011 4,520,643 837,156 4,763,703 882,167 
63,024 5,246, 1,049,379 5,562,018 1,112,404 
115,200 7,792,545 1,771,033 8,299,425 1,886,227 
138,311 13,590, 2,516,705 14,337,092 2,655,017 
» 765 14,875,911 2,754,792 16,084,241 2,978,563 
152,845 13,972,634 2,587,525 14,797,995 2,740,369 
302,010 15,605,670 2,889,939 17,236,522 3,191,948 
52,286 5,644,770 1,282,902 6,314,830 1,435,189 
152,631 8,262,994 1,530,184 9,087,204 1,682,816 
151,395 7,236,458 1,340,085 8,053,991 1,491,480 
113,873 8,273,542 1,880,350 8,774,582 1,994,223 
220,644 9,476,635 1,754,932 10,668,115 1,975,577 
161,628 8,202,125 1,518,912 9,074,915 1,680,540 
¥ 146:997 6,201,822 1,409,505 6,848,607 1,556,502 
eS Speers rerrs 1,330, 246,414 9,184,078 1,700,755 10,514,714 1,947,169 
A err 1,315,295 243,573 10,633,999 1,969,259 11,949,294 2,212,832 
aera 1, 109 241,502 14,343,830 2,656,265 15,647,939 2,897,766 
EME p reer? 645,265 161,316 5,365,520 1,341,380 6,010,785 1,502,696 

1932. 

(SS SR oe ee 782,906 177,933 8,009,339 1,820,304 8,792,245 1,998,237 
SS errr s 972,835 180,155 9,098,771 1,684,958 10,071,606 1,865,112 
ge ae en 1,788,770 331,254 8,457,243 1,566,156 10,246,013 1,897,410 
MBPS, . 3 ..5.03 daheross. 1/422;761 263,474 5,900,401 1,002,667 7,323,162 1,356,141 
Sf ae SS 1,001,014 185,373 4,978,671 921,976 5,979,685 1,107,349 
et erry 781,291 144,684 5,082,762 941,252 5,864,053 1,085,936 
PE: on tg naesee 765 226,083 7,805,679 1,774,018 8,800,444 2,000,101 
Gib 60 2s000nbs5ee8 1,121,668 207,716 10,360, 161 1,918,548 11,481,829 2,126,265 

mee’ TOTALS 

-DA a -—YEAR TO DATE.—, 

Railroads Ind. x Misc. Total. 1932. 1931. 
Es: £.5-45p,0.9 03h eho hee 192,570 1,489,355 1,681,925 57,353,170 80,649,584 
SS eer 208,770 2,222,182 2,430,952 56,784,122 84,484,539 
ERG RSE 2,060 652,000 704,060 60,488,782 86,919,279 
CAIs. «6. agps-4b 400% Holiday 
MEMES 550 thosevess 149,120 1,127,791 1,276,911 61,765,693 92,219,299 
Feb. 24.. 118,050 967,540 1,085,590 62,851,283 96,608,241 
- 
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| THE ammonane INDEX OF BUSINESS ACTIVITY THE ANNALIST INDEXES OF FACTORY EMPLOYMENT BY GROUPS 
Y 1931. (1923-1925—100) 
Jan. Dec. Nov. Oct. Sept. Aug, July. June. May. Jan. Trans- Cement, / 
| Pig iron production....... 31.5 31.9 363 37.4 39.4 2.0 47.4 §2. 68.3 55.0 Iron Paper Lumber portation Leather Clay Non / 
| Steel ingot production..... 32.7 32.7 40.7 35.5 373 409 456 484 5.2 54.3 and Ma- Tex- Food an and Equip- and and Rerrous Chem- Tobacco 
ry erotght car —z—. - epg ns ans S$ = ¢° a2 wt ey bg =? 79.1 1930. Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. cals. Products. 
ic power uction. : . ‘ ° : 3. 83.8 
| Bituminous coal product'n 57.1 G46 666 G3 4 N14 738 737 736 743 gon OO es Ct C2 8 OCUe OU Cet Be ee te CB! 
| Automobile production. . 59.7 334 262 404 494 59.6 638 75.3 626] Mar. 91.0 106 89.8 96.3 1033 759 81.6 895 81.0 821 1064 89.7 
; Cotton consumption ..... 3 Bi 28 Mi 89 817 82 B11 7720 71.7 | Apr.. 91.4 1051 888 98.0 1032 743 819 922 806 $81.0 1064 90.5 
Wool consumption ........ 67.8 75.4 821 101.3 115.0 129.8 110.3 108.0 66.0 ay. 915 1028 87.1 97.6 1036 730 818 998 785 795 1074 90.6 
Boot and shoe production. 80.2 80.7 719 744 4.5 103.9 103.3 103.5 110.8 74.0 June. 899 99.5 852 966 1030 70.8 80.0 888 769 79.6 1053 89.3 | 
Zinc production ........... 416 43.0 419 441 453 443 448 49.1 493 60.5 | July. 87.9 95.5 813 95.5 102.1 67.9 75.9 88.0 73.7 78.8 105.2 88.9 
Combined index ........... °62.8 65.5 65.1 66.3 70.8 73.5 782 176.5 78.1 744 / Aug. 8.3 91.7 811 92.9 101. i 65.8 729 858 723 765 1049 85.0 
For monthly figures on the combined indéx back to January, 1927, see THE ANNaLIst of | Sept. 82.7 91.1 82.5 92.8 98.8 63.4 70.8 83.5 72.3 73.6 102.9 86.1 
Feb. 19, 1931. page 347. For oomeeee figures back to January, 1919, see THE ANNALIST of Oct.. 81.7 88.7 81.2 90.4 98.0 63.2 67.0 81.1 72.2 72.5 101.0 85.0 
Jan. 15, 1932, page 87. For complete figures of the Axe-Houghton Index of Business Activity | Nov.. 80.0 85.9 79.4 90.9 96.9 60.8 65.8 76.3 70.3 71.5 98.2 84.0 
back to January, 1879, see THe ANNALIsT of Jan. 16, 1931, page 162. Dec.. 78.7 83.9 77.2 90.6 96.6 59.1 66.4 75.2 67.8 70.8 98.2 82.4 
TRANSPORTATION a P. C. De- 1931. 
“Year parture | Jan.. 77.8 81.9 74.7 914 95.4 ‘ 3 5 
Item. Average From | Feb.. 76.3 80.8 76.9 90.4 94.6 35 6.1 tea oe 93.9 a . 
Revenue car loadings: Period or Date. 1932. (1927-1931). Aver. | Mar.. 76.6 794 79.7 898 947 55.5 643 81.6 65.1 669 884 82.6 
All commodities................0056 Week ended Feb. 13 562,465 887,778 — 36.6 | Apr.. 76.0 778 3804 90.7 95.2 549 642 844 65.4 66.4 919 82.2 
Grain and grain products......... Week ended Feb. 13 32,023 44,276 — 27.7 May. 74.4 76.2 81.2 90.9 95.4 55.0 64.0 84.7 65.0 66.1 92.8 81.4 
ER i coy ase cavscncsesee Week ended Feb. 13 116,592 199,251 — 41.5 | June. 72.2 732 786 89.0 936 538 628 84.2 642 649 899 79.8 { 
Forest products bs egecevvdeccccocaes Week ended Feb. 13 19,747 , — 66.3 | Julv. 72.2 702 804 881 93.4 51.8 60.4 86.1 62.0 64.2 89.9 80.0 
Manufactured products............ Week ended Feb. 13 372,496 549,348 — 32.2 | Aug. 701 678 816 879 93.0 512 586 85.0 605 63.3 87.2 80.2 
All commodities............... Year to Feb. 13 3,407,096 5,201,339 — 32.6 | Sept. 679 671 804 875 911 502 576 813 59.7 625 86.2 78.3 
r , Oct.: 66.0 5 
Grain and grain products. -Year to Feb. 13 187,518 265,772 — 29.4 | Qo: o3 $3 S 33 oe Si as rae 58.0 61.7 85.5 77-4 
Coal and coke rorcoerreers ‘Year to Feb. 13 735,656 bee — ea | Dec.165.6 65.0 717 863 894 455 565 74.0 544 610 824 698 
Manufactured products... -Year to Feb. 13 2,252,078 3,177,877 — 29.1 1932 
Freight car surplus................+.- Jan. 15 to 31 741,864 408,912 + 81.4 oes | 
Per Sent of freight cars serviceable. .Feb. 1 91.0 93.9 — 3.1 Jan.*63.9 62.2 71.1 83.1 90.1 44.1 57.0 75.6 51.4 58.9 81.2 73.6 
a oo of ~eepponties serviceable. . 5 - 96.298 eat nek 90.118 see ais = mY 
revenue. ear 1931 236,587, 113,700, — 30.7 FACTORY E! ‘ ; 
Expenses ..... ‘year 1981 3,307,784.135 4,590,758.296 — 26.0 a Se oe 
operas beatae ‘Year 1931 307,707,253 388,494,490 — 20.8 28—100) 
Rate of return on property invest- ~~ eat —— = Payrolls,——_-— 
air Return” an., ec., an., Je Dec., Jan., 
Bastern Err reer re Year 1931 2.26 z — 60.7 1932. 1931. 1931 1932 1931. 193i. 
OS OS ee Year 1931 1.34 5.75 — 76.7 | Food and kindred products............... 83.1 89.2 90.5 75.2 81.0 90.2 
Western District.................... Year 1931 1.86 5.75 — 67.7 | Textiles and their products..... ance 73.1 76.0 54.0 56.0 65.2 
United States as a whole......... Year 1931 1.98 5.75 — 65.6 | Iron and steel and their products. . wee 64.0 73.8 36.0 40.5 58.1 
Lumber and its prodiucts................. 42.2 44.8 54.3 26.3 30.7 43.4 
FOREIGN EXCHANGE RATES WEEKLY Leather and its products................. 74.9 72.4 76.7 51.5 48.6 58.6 
(All quotations cable rates unless otherwise noted) Paper and printing....... he iceel 86.5 88.4 93.6 79.4 84.4 93.9 
i Week Ended Stone, cla ans ames products seacaue oie 6 92.5 70.1 73.4 87.9 
a ae an ass products........... . 1.5 32. ‘ A 
Par. Country and Unit. Feb. 20, 1982. re 13, 1988 Feb. 21, 1931. fal peel. ether hak tren and steel. *: 6058 33:2 ae rw = = 
$4.8665 ENGLAND (pound) High. ’ h. Low. Tobacco api aay aia .. 2S 73.7 77.7 56.5 62.5 68.2 
omens bubthwaeeince chun sio% $3 seth #38 : aa v4 $4. ret BL ny iow A land transportation. <iiete 7 5 70.2 46.3 47.1 43.7 
Pins Bheneséoos 6eee ed Ue ¥ u SS on ats 0 Sak Snip baked & ado aceiele x 0.8 4. 1.4 51. P 
.0391% FRANCE (franc)— Machinery (excluding transportation ae ’ _— pone 
A 004 0394 03944 0393.4 .0392 .0391% ak PD: cigasanaes ‘ta vee hake odseae 59.8 62.4 79.2 42.4 46.3 65.5 
PT eckkbhes icenceayee 0394 03941% 0394 0393",  .0392%  .0392 road repair chaps. feid Raearnesee, ie 54.9 68.5 44.4 49.6 64.2 
0526 ITALY (lira)— Combined index ...... 8 66.7 74.6 48.6 52.2 63.7 
Romane pdmigéectacenaeee ooai ou. .onas oa rtig ae 
2383 Guta? Geelshounces . 4% . : Mm . 052344  .0523 AVERAGE DAILY oneness OIL PRODUCTION 
Demand ......-.2...00.. 2 3g 2385237323628 ( coscor 
PPE ARE IOS "2385 : i 7 F aa oo —— —1931.— 
4020 HOLLAND (florin) ........ .4056 404 4049 4027 4014 ot Feb. 20. Feb. 13. Feb.6. Jan. 30. Jan. 23. Jan.16. Jan. 9. Feb 21. 
1930 SPAIN (peseta)............. .0785% 0774 .0788 0770 1054 0986 Getehema «-eeee. 414,150 104,900 396,100 412,750 411,700 441,550 481,650 502,550 
1.0000 CANADA (doillar)........... 8800 8725 .8700 8606 1.0000 -9995 Kansas .......... 99,300 98,850 98,050 400 97,900 ,200 §©6101,150 116,150 . 
13904 BELGIUM (belga).......... 1397 1393 1396 .1395% —.1394 A Panhandle Texas 49,400 48,800 50,350 51,600 52,850 49,200 52,450 d 
.1930 SWITZERLAN (franc)... .1954 1952 1954 F 1 ‘1 Northern Texas.. 48,350 48, 48,350 48,650 49,350 49,450 49,750 58,650 
0130 GREECE (drachma)........ .01 4 ‘0128 .0128%  .0128%  .01 0 West Cent. Texas 23,700 23,950 . 25,100 25,950 25,600 24,250 23,950 
.2680 SWEDEN (krona)........... 1936 1926 1941 1926 2677 2675 Western Texas... 175,950 173,250 -- 176,700 174,150 173,750 175,250 172,850 244,200 | 
.2680 DENMARK krone). ee 1895 1911 1891 2675 .2673 East Cent. Texas 55,250 50,300 (49,600 50,050 49,750 51,150 51,600 43,050 | 
2680 NORW. /\ gS pRPpeReSES .1886 1873 1886 ‘1867 267: Sera East Texas ..... 279,050 327,500 349,250 345,350 332,750 333,100 329,500 25,300 | 
-1407 STRIA tschilting) ie s> .1400 Jl 1400 1400 1412 "1412 Southwest Texas 52,000 52,900 51,400 51,600 52,100 53,350 51,800 78,800 
1122 POLAND ( Sp peaaeeignteh 1120 .1120 .1120 .1120 1125 1125 North Louisiana. 28,500 28,700 28,350 28,850 29,050 28,700 29,200 44,900 
02694 CZ'SLOVAKIA (crown)..... .0296%  .0296%  .0296%  .0296% 029637 .029625 | Arkansas ....... i 33,550 33,500 34,500 34,300 34.250 34,250 49/850 { 
f-0178 YUGOSLAVIA (dinar)......  .0179 ‘0179 ‘0179 ‘0179 0176% 0176% | Coastal Texas.... 113,700 111,900 114,350 114,000 111,800 111,350 112,650 157,200 
0442 PORTUGAL (escudo)....... .0320  .0318 0320 0320 = .0451 0451 Central Louisiana 27,600 28,300 29,950 30,350 28,450 27,900 26,350 26,450 
; RUMANIA (leu)............ .0060%  .0060%  .0060%  .0060% 0060 “0060 Eastern ......... 102,050 106,600 105,050 106,200 106.6 107,400 110,750 100,350 | 
1749 HUNGARY (pengo)......... .1740 .1740 .1740 .1740 .1750 .1750 Michigan ... 14.000 14,300 15,300 16,050 14,450 14,700 15,950 9 | 
0252 FINLAND (markka). , 0150 0150 0150 0145 .0252%  .0252% | Wyoming ....... 35, 34,350 34,900 34,500 , 34,550 38,450 = 45,550 
3650 INDIA (rupee).............. 2625 .2612 2625 .2600 .3600 -3600 Montana ........ 7,250 7,050 7,300 6,400 5,850 5,700 6,100 9,350 
ATT] HONGKO G"(sitver dollar). .2600 2550 2550 2526 .2300 .2225 Colorado ....... 3,550 3,600 3,650 3,450 3,650 3,550 3,600 4,300 i 
.6685 PEIPING (tael)..... 3575 .3506 .3506 3462 3106 3006 New Mexico ..... —_ 37,600 37,600 35,550 35,750 37,000 38,500 36,300 40,950 ' 
.6685 SHANGHAI *(taei). ce at .3425 .3337 .3312 3256 2925 2812 California ....... 507,300 503,500 499,700 503,100 508,600 509,000 505,600 530,400 
5000 MANILA (silver peso). 4975 4975 A975 4975 “4981 “4981 ae span . eau f 
.5678 STRAITS SETT EMENTS : WO 6 vcs casids 2,108,050 2,138,300 2,152,700 2,170,800 2,161,500 2,193,450 2,234,200 2, 165,250 t 
Pe Kh. Singapore. . .4112 4049 oy .4062 .5637 .5637 
4983 JAPAN (yen)............... 3525 .3350 .3552 .3537 4950 4943 AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
aa eels < oy Das “3600 ‘B00 3600 ‘300 ‘Soot = (37 States east of the Rocky Mountains) 
1196 BRAZIL a milreis).... .0600 0600 0600 “0600 ‘0878 "0858 Feb., 1932. Jan., 1932. Dec., 1931. Nov., 1931 Feb., 1931. } 
1217 CHILE “got OEE, oh.neians .1212 1218 .1218 .1218 .1212 .1216 (122 Days.) (25 Days.) (26 Days.) (24 Days.) (22 Days.) 
28 Mas vc natin ces ee .2800 .2800 .2800 .2800 .2901 .2751 Residential .........5:....0 $1,055,342 $1,100,172 $1,390,904 $1,887,100 $3,540,909 
0342 URUGUAY gold peso).. 4650 4650 .4500 -4500 pt -6800 Public work and utility..... 1,708,892 962,256 1,934,877 1,975,404 3,572,727 
= MEXICO (silver peso)...... .3887 .3700 .3937 .3916 .4606 | ete 1,821,483 1,329,508 1,937,742 2:437,325 3,586,364 
tStabilized by law, April 18, 1931. tabili 11 -"" 
effective June 28, 1931. 1s zed 110 to English pound, ee 1. 1933 GD Soksoassacexs .....+$4,585,717 $3,391,936 «$5,263,523 «$6,299,829 $10,700,000 
FOREIGN EXCHANGE RATES DAILY FAILURES (11) 
Cable Transfer Rates = Week Ended- gem 
Feb. 18. Feb. 19. Feb. 20. Feb. 23. Feb. 24. — oy — “ey a eee — > ioe 
Byqiant: . me. Eola ae %¢ 3.6% be “a6 Total. $5,000. Total. $5,000. Total. ss ‘000 Total. $5,000. 
a sti eal tetas: 3 44 3 4 3 4 34 : (EIT e eer 231 258 174 225 158 142 103 
es Ween. o-oo eoereees: ; pea Sean Sotenaeasae tee 120 173 105 123 3 112 71 
TR at RR 0394 0394 0304, “039 ashraeseeeseets tt teceeees ee — = 1 89 100 52 
ee oe adel cance 5e y ; : 039 = ths ieee a Me #4 57 25 
: Hi aka d amt = ioe =a — — — 
ey: Sen eae ‘tei98 052144 = = United States............. re a ce ee 344 411 251 
oat. we tives, 9530 ’ 0520 "0520 0520 WE. adaaceencs wee 69 46 68 32 57 36 53 17 } 
aoe oe 3315 a a 74 rf GOLD AND SILVER PRICES 
ox .2378 2376 2375 2383 aos k E —__—_—__— 
fBel um init —- ‘ea Poors ae .1394 Feb. 20, in ren 21, 1931 Year to date 
SE nespeeareereyeente<hess **  “O795 on Ors ym an per gold in London. ats .. 120s 1d@119s 9d 84s 116d 84s 10%d 122s 9d4@117s 11d 
Mitnetana 22.020 2200000000205. 1953% 1952% 1952% 1950% toate r silver in London... | ip Pee 20 {ed @ 18) ic 
r¢ vanada es 2 eee ‘87 "8762 : "8856 3843 Bar silver in New York. 30% c@291, 
SATE IRE 3437 3362 3350 3350 3337 PORTLAND : 
Rentina So eas beet ‘2600 "2600 2600 “3600 “2600 ND CEMENT (5) 
ta Closing rates. : ; (Thousands of Barrels) 
RAILROAD EARNINGS (27) ————Production——_—_,, ——Shipments——_——_, Stocks End of Month—, 
(Class I Railroads) Month. 1932. 1931. 1930. 1929. “1932. 1931. 1930. 1929. 1932. 1931. 1930. 1929. 
Dec., 1931. Nov., 1931. Oct.. 1931. : Jan. .... 4,989 6,595 8,498 9,881 3,363 4,692 4,955 5,707 25, 568 27,759 27,081 26,797 
Average mileage operated...” 42.741 342. 819 pans OOP aS, Dec, 10m, | Fed. .... 8162 8522 ..... 5074 7012 5.448 28'612 28,249 29'870 
Freight revenue .... . . $214,443, 338 $238,458,941 $889,193,148 $270,238.968 $280,865,699 | Mar. .... a oo 7,192 8,826 10,113 ..... 29,676 30,648 29,724 
Passenger revenue ..........-.- 40,577,246 35,903,822 38,202,165 44,756,826 55,424,209 | Apr. .... 4 13,521 rei ve Se oo oe | BTS 20.507 20,151 
- “eee 6—CUCOCUD SE ‘ ‘ , a .715 30,867 30,151 
Total o rating revenue. .. .$288,631,424 $305,384,872 205,647 17,239 16,803 coess 16,077 18,781 18,949 . 27,602 29,364 27,505 
nitaaeadea. W325. 165 | SORES TST ae oe ooo bare a 17,078 17,315 ..... 15,545 20,153 20,319 ..... 25/934 26'289 24'525 
Maintenance of equipment... .- 66,683,830 58,177,808  63,724.447 64°193'807 81,129,156 17,821 18,585 ..... 15,172 20,298 23,052 ..... 24,313 23,824 20,056 
Transportation expenses ...... 117,958,370 118,737,944 128,422'913 124°130,003 144,331,616 ee ia |) ise ee mee co ee 21,889 17,325 
Y \ ae , ‘ ’ ; 697 15,381 
Total operating expenses..... 41,439,258 $238,507,278 $258, 11,098 14,053 ..... 7,156 8,784 11,222 --» 22,219 23,0 
fe crued tax n> oy ogpeueenn Me 205.824 1a we MAS S7T 28,368,100 20131707 8,480 11,215 ...). 4/142 5,688 5,951 . 23/942 25°88 23°550 
ec MIUGR 2c cccess e * EEE peed 
Unes ae 06,748 67,321 197,98 | Total... ..... 124,570 160,905 170,198 ..... 126,465 158,744 169,437 
Operating income .......... $30,851,378 $46,806,627 5,448,404 . 675, ’ - 2 
Net Sperating 1 income.......... 21,263,163 36,580,256 he 020;074 535°$18/590 #3919097 COTTON SPINNING ACTIVITY (5) 
c Jan sees. Dec., 1931. N 19% : 
STEEL SCRAP PRICES (23) Number of spindles active during month...... — 1013,7 24.637, 864 24,960,684 735 628 84 
Geb. 1 ek. Se IS Vea oe ——_ number in per cent of single-shift or ii 
Heavy melting steel scrap at Pittsburgh average Big a ae } o> on oe. a eschip§, nad SORA CNG ale aM nea tadaiaceas aa . _ = oo.7 
aily quotations (per ton)... $10.25 $10.25 $12.75 *Subject to revision. tRevised. 
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UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 
Metals House- All 
Textile and Metal Build- Chem- fur- Com- 
Farm Prod- Hides and Prod- Fueland Prod- ing.Ma- icals and nishing Miscel- mod- 
1923 ucts. F . Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
Si sss: 99.6 92.3 107.5 110.2 108.4 105.0 107.1 101.3 109.4 100.5 102.0 
ees 100.0 .-91.2 108.5 111.8 111.8 107.1 109.4 102.0 109.6 103.0 103.3 
Mar. ...... 100.2 926 109.2 113.4 1106 110.8 112.2 103.6 109.6 1048 104.5 
MMP oisccs 98.5 93.3 109.2 1144 105.6 1128 115.5 104.1 110.4 104.5 103.9 
eae: 96.7 92.3 108.7 113.0 99.3 111.7 114.3 102.3 110.5 103.6 101.9 
June ...... 96.0 91.7 105.4 1105 97.6 110.3 111.1 1001 1106 989 100.3 
: ee 94.0 90.5 1033 107.9 936 111.8 1089 994 1102 97.5 98.4 
ME cence 95.8 89.9 1021 1067 914 1105 107.1 988 1088 981 97.8 
WE canes 100.0 94.0 100.8 1102 90.0 1103 1054 99.4 108.8 97.7 99.7 
Oe o<ooad 100.6 95.8 100.3 111.1 886 106.7 105.7 100.3 1089 964 99.4 
TR 8 osc 101.8 95.1 98.0 111.4 985.5 1065 104.9 101.4 1068 96.0 984 
ME siz.csarad 101.0 929 99.2 112.7 85.6 107.0 103.6 101.2 107.2 95.3 98.1 
Average .. 98.6 92.7 104.2 111.3 97.3 109.3 108.7 101.1 108.9 99.7 100.6 
" 00.1 106.7 968 996 
a 101.4 91.4 .2 112.3 93.8 108.0 105.1 100.1 : ’ . 
Feb. sae 98.8 90.8 1029 109.1 98.9 108.5 105.7 99.4 1067 95.5 99.7 
Mar. ...... 9.7 89.2 1023 1068 98.0 1089 1055 987 1065 94.2 98.5 
pe ee 97.3 86.7 101.0 105.0 96.2 1068 105.0 982 1064 943 97.3 
RES: 95.1 85.3 100.2 104.7 94.2 105.2 1043 969 1049 925 95.9 
June 943 865 99.3 103.6 91.4 1043 -1008 95.9 1044. 90.0 94.9 
TE osccaa 98.6 87.4 99.4 103.7 90.0 103.7 99.2 962 1038 89.8 95.6 
yr Seer 102.0 90.3 100.9 105.6 87.7 1049 99.7 988 103.9 91.2 97.0 
BE, cates 1004 928 100.8 1049 882 1042 999 989 1040 920 97.1 
~ peeber 1032 949 1020 1064 869 1038 998 996 1040 930 982 
MD osceas 103.6 97.1 103.7 107.7 88.0 1045 1005 101.2 1046 93.8 99.1 
SRS. cua 1083 99:3 1066 1078 90.3 1056 1018 1015 1048 99.5 101.5 
Average ..100.0 91.0 1015 106.7 920 1063 1023 989 1049 936 98.1 
ma 106.5 103.8 102.7 104.5 96.3 102.9 
pene 113.8 99.7 109.7 1088 91.5 . : : , : : 
Heb. sae 1124 97.7 110.6 109.2 1006 106.1 105.2 101.6 1045 94.1 104.0 
Mar "'112'8 «= 99.1 «109.0 :1109.4 Ss «98.1 ««:105.4 «103.3 101.5 103.7 = «95.1 104.2 
ES ste 107.6 97.3 1065 108.6 94.6 103.5 101.1 100.9 103-9 32 101.9 
eager 107.3 96.7 104.3 107. i ? ‘ i t 1 101.6 
"8 1035 1069 99.0 1028 99.6 100.2 103.4 109. r 
fae core He 1083 107.1 98.2 1029 99.3 1004 1029 1194 104.3 
co Sepa 111.6 101.2 104.1 107.4 95.5 101.7 1006 101.4 102.9 113.5 103.9 
Sept. _|....110.0 101.6 103.6 107.6 94.1. 1009 101.1 102.6 1024 115.1 103.4 
Oct. |.....107.0 103.8 103.1 1083 95.1 100.7 1013 103.0 1029 119.7 103.6 
Nov. |.....1081 106.2 103.1 107.7 97.6 101.4 101.5 103.6 102.1 122.4 104.5 
WE cscs 1054 102.4 103.6 107.0 983 101.2 101.9 102.8 102.1 120. 7 
Average ..109.8 100.2 105.3 1083 96.5 103.2 101.7 101.8 103.1 109.0 103.5 
1926. 
‘ 03.2 
6 103.3 10.8 9988 999 101.3 1015 101.1 1100 1 
gk oRT HBS ee BB RE IE Is ie ie 
Mar. .....- 101.7 . . 22. x 5 =. oO-§ 3007 1035 100.3 
 iaertges 1028 1005 98.7 1013 98.0 99.2 : ¥ 00-7 103.5 100.3 
0 100.2 100.7 98.7 99.2 100.0 100. 
Tune tg oe 100.9 100.3 oa. 99.5 100.9 22:3 99.1 100.6 100.2 101.6 100.4 
rer Sask ore rs 30.8 98.9 100.5 100.7 100.0 222 100.0 96.9 99.1 
Sept. ...... 99.3 998 988 988 101. . 0 1003 (99.7 96.0 99.7 
eter 979 100.7 1009 97.7 101.1 100.8 100. ‘ r ; 99.4 
1 ‘4 1022 100.7 1005 989 996 93.1 : 
oo oa 100.6 10033 95.4 99.4 1004 99.9 99.0 98.7 , 922 97.9 
Average ..100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
1 97.0 983 980 97.5 91.7 965 
. 96. 97.1 100.9 94.4 98.2 ? " j : . ' 
eb: ROPES St 96.1 100.1 34.4 96.6 36.1 v1.2 98.0 91-5 91.8 95.8 
. Pe 94.2 94.7 100. . f 8 a A ; =. ag 
yer 943 949 101.7 945 868 999 965 97.8 97.5 A : 
95.6 97.5 91.8 94.2 
ay -963 95.3 103.6 944 859 964 961 95.6 975 B18 942 
June 96.5 948 107.1 94.7 862 962 95.3 1 9T LS ML 
July .. 97.6 943 1114 946 862 958 94.7 95. ? 90.7 4.8 
‘Aug. ......1023 94.5 1115 96.0 860 961 943 956 97.5 : 95.2 
Sent. 1059 «96.6 «112.5 «88.0 86.38 5.B 93.5 96.6 97.5 90.7 96-3 
eee 105.0 100.0 1127 97.7 860 9.5 93.1 97.1 97.3 89. . 
1043 1014 1139 969 985.0 9.3 919 973 97.6 895 96.3 
) es lona 100-2 1165 96.6 84.7 9963 916 97.2 97.6 9.1 96.4 
Average .. 99.4 96.7 107.7 9.6 883 23 4.7 28 97.5 91.0 95.4 
9 120.7 96.1 828 56 92.2 962 965 90.1 96.4 
18.8 i238 96.0 83.0 95.7 922 961 964 892 95.8 
982 1237 955 82.7 9.9 92.0 95.8 95.9 88.9 95.5 
99.7 1263 95.6 828 96.0 928 959 95.5 87.7 96.6 
1012 1258 95.8 8.5 961 935 95.5 955 874 97.5 
100.3 1233 95.6 83.9 964 944 95.0 928 850 96.7 
10222 1238 98 8.5 963 94.7 248 94.7 836 97.4 
103.8 1206 9.5 858 97.5 949 950 948 826 97.6 
106.5 1204 94.9 864 97.6 949 95.2 948 829 986 
1021 1172 95.0 861 98.0 952 95.7 941 £828 96.7 
100.0 1153 95.0 858 98.6 958 95.7 941 827 95.8 
98.1 1154 95.1 85.3 996 958 958 941 825 958 
101.0 1214 95.5 84.3 97.0 941 95.6 95.1 85.4 96.7 
ag 3 92.5 84.2 100.1 95.5 95.6 939 827 95.9 
9 113.4 ' » i t ? 7 : e 
$81 108.9 923 829 1006 95.9 95.7 938 827 95.4 
98.3 1082 92.4 821 1023 967 953 938 824 96.1 
98.0 107.8 91.6 81.9 1023 963 94.7 94.0 819 95.5 
98.0 1067 90.7 825 1012 9.5 91 940 820 94.7 
99.1 107.9 90.1 84.5 101.2 952 934 946 824 95.2 
10229 109.1 896 833 1010 95.1 933 943 822 965 
103.5 1095 89.8 822 1005 95.2 93.6 94.3 828 96.3 
103.3 1106 898 82.7 1003 958 93.7 943 831 961 
101.4 1103 89.5 83.1 99.8 959 94.0 94.7 832 965.1 
98.9 1083 88.6 832 98.7 944 938 946 82.4 93.5 
98.7 1073 878 83.1 985 944 935 94.7 82.2 93.3 
99.9 109.1 904 83.0 1005 954 942 943 826 95.3 
cee 97.3 105.1 87.2 81.7 97.2 94.3 930 938 813 92.5 
rep Bege: 98:0 95.8 103.9 864 809 969 940 923 936 812 91.4 
947 943 1032 84.8  i+%179.4 966 939 914 93.5 80.9 90.2 
98 249 10227 8.0 795 93 935 912 935 810 90.0 
° 93.0 922 102.6 834 98.3 93.5 924 902 935 804 888 
“s89 908 1024 81.6 789 919 899 894 934 78.4 868 
.. 83.1 868 100. 79.7 78.0 90.8 885 883 93.1 766 84.4 
“g49 8687.6 98.0—«78.0)20—s 7.9 «= 89.6 —s«87.7)——s« 87.992.) 76.1 BAB 
"953 895 99.2 762 79.0 89.0 87.1 872 923 75.2 844 
825 888 96.6 74.7 77.6 87.9 863° 86.7 92.1 74.7 83.0 
793 862 42 742 753 §878 8.5 860 915 74. 81.3 
752 824 914 73.7 «+%740 9879 848 85.6 888 735 79.6 
$83 905 100.0 803 785 921 89.9 891 92.7 77.7 86.4 
73.1 80.7 887 713 733 869 838 8.5 883 72.2 782 
TOA 78.0 869 70.9 725 865 825 833 881 715 768 
70.6 776 876 7.0 683 864 825 829 880 720 76.0 
'70.1 763 87.5 682 654 85.7 815 813 87.9 715 748 
671 73.8 87.6 674 6.3 850 80.0 80.5 868 70.5 73.2 
654 73.3 880 666 629 8.4 79.3 794 864 69.7 72.1 
(64.9 74.0 89.4 665 629 843 781 789 85.7 69.7 72.0 
(635 74.6 887 6.5 66.5 839 77.6 769 89 683 72.1 
605 73.7 85.0 645 67.4 £839 77.0 763 #£82.7 682 £712 
588 733 825 63.0 67.8 828 761 756 810 666 703 
587 71.0 81.6 622 694 826 762 761 £80.9 68.7 70.2 
. 55.7 ‘1 798 608 683 822 75.7 761 785 668 68.6 
Average .. 648 746 861 66.3. 675 8&5 7.2 79.3 89 698 73.0 
1932. 
Jan. .......528 6.7 793 509 67.9 818 78 75.7 77.7 65.6 67.3 


The above figures have been revised from 1926 to date. 
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THE ANNALIST INDICES OF FACTORY 
EMPLOYMENT AND PAYROLLS 
Employ- Pay- Employ- Pay- 





ment. rolis. ment. rolls. 
-——1929.—_.,, 7———1930.—, 
January 100.7 102.7 96.0 95.8 
February ..101.5 104.7 94.6 94.1 
March 102.3 105.7 93.6 93.2 
[irre 103.4 108.6 93.5 93.9 

A Fsa.c0e% 103.6 108.7 92.2 91.8 
June ... 103.5 108.4 90.2 89.6 
July ... 104.0 108.5 87.4 84.9 
August ....103.8 108.6 86.6 81.0 
September. . 105.0 110.1 86.1 81.7 
October 101.9 105.3 84.1 TT.4 
November... 99. 99.8 82.0 73.5 
December... 97.2 96.2 80.7 71.8 

7-—1931.—__, —_——1932.—— 
January 78. 69.9 68.6 53.3 
February .. 78.6 71.1 ; 
March ..... 78. 71.6 
ee 79.0 71.4 

ae 78.7 70.1 
eee 76.8 66.9 
SE wrascas 76.3 66.5 
August .... 75.5 63.8 
September... 74.5 60.3 
October .... 71.4 56.3 
November . 69.5 55.2 
Decembert.. 69.5 54.7 

DEPARTMENT STORE SALES AND 
STOCKS (4) 
(1923-1925=100) 
Unadjusted for Adjusted for 
Seasonal Variation. Seasonal Variation. 

1930. Sales. Stocks. Sales Stocks. 
January ... 88 88 107 99 
February .. 89 93 108 98 
March ..... 9, 100 107 97 
Pee 110 101 107 97 

i wcsnees 98 105 96 
ER iokenes 103 
ST a20c0a< 71 87 100 94 
August 87 102 91 
September. .103 95 99 91 
October ....112 101 102 92 
November.. .113 104 98 92 
December ..165 85 ad 91 

1931. 

January ... 79 78 97 88 
February 80 81 98 86 
March ..... 87 97 84 
SE gt:.00 101 87 106 83 

ME soosces 85 97 83 
June 80 95 82 
rer 65 75 91 81 
August .... 47 76 88 79 
September.<. 87 84 4 81 
October .... 93 88 86 80 
November .. 95 89 83 79 
December . .142 73 81 78 

FAILURES (9) 

1929. Number. Assets. Liabilities 
January .- 2,184 $30,513,857 $56,186,988 
February ‘ 1, 737 31,558,593 62,153,056 
ME 6460-055 704 7,843,946 36,417,865 
April ea r 735 17,356,964 38,109,774 

| | aeerren 1,724 23,972,876 44,579,018 
eee 1,482 37,826,157 64,145,200 
. =F Perr 1,570 75,769,832 104,699,997 
August ...... 1,350 19,643,997 35,632,208 
September ... i, 318 12,152,350 27,749,292 
October «oe. 1543 14,783,195 30,112,813 
November ... 1.529 32,163,659 60,878,430 
December . 1,827 37,528,930 67,382,505 

MD sacsses 19,703 $351,114, 356 '$628,047,146 

1930. 

January .... 2,376 $47,721,185 $88,197,059 
February ... 2,144 38,236,574 72,884,064 
March .. . 2,036 38,973,815 73,704,528 
April . 2,011 45,641,722 79,724, - 

ay 1,991 48,737,203 81,274,329 
pS are 1,901 ,859, 1 118,925,393 
tadasaaae 1,913 44,881,447 71,835,594 
August ..... 1,629 28,203,363 57,968,980 
September .. 1,768 33,244,313 58,333,234 
October ..... 1,941 49,256,118 106,136,851 
November .. 2,004 214,095,244 271,499,986 
December .. 2,393 314,449,601 360,954,931 

Total ......24,107 $967,299,692 $1,441,439,445 

1931. 

January .... 3,062 $123,093,781 $215,247,797 
February ... 2,277 62,690,320 98,431,136 

BD 50:0-008 2,315 44,368,189 83,996,069 
MED 868605, 2,152 98,413,911 161,820, = 

a. Sochmwke 2,096 81,112,434 120,317,711 
June 2,033 117,071,378 214,629,673 
_ pre 1,931 59,416,914 97,127,549 
EE sass »765 66,399,059 * 100,591,582 
September 2,017 150,774,003 257,511,921 
October .3948 363,116,427 508,251,432 
November .. 1, 73,674,298 123,384,613 
December .. 2,388 233,179,074 299,519,505 

eee 26,381 $1,473,309,800 $2,280,829 316 

1932. 

January .... 3,214 $224,632,000 $308,273,000 


BONDS SOLD ON NEW YORK STOCK 








EXCHANGE 
Monday 
Tuesday . 
Wednesday . 
Se ’ 
EE (68.6 00:400 08 0-05:0.4 v 
| RRR ry ‘ 
Total week........$66,681,000 $48,350,500 
Year to date......... 462,034,050 406,713,900 
Se Se eee 8,006,000 9,268,500 
errr 10,831,000 9,624,000 
NEW YORK TIMES BOND MARKET 
AVERAGES (40 BONDS) - 
vet 
Date. Close. Ch’ge. 
SE Lak skeen Shite blaadoands 83 +19 
PE sc neéeevhek<ainattates 66.33 + 50 
SEE OT rere re 66.22 — ll 
EDS 63. po0atadeeNse< ened in 50 + .28 
ES rr 66.67 + 17 
ES, £1 ible linadacas 66.77 + [10 
Week's pongo High, 66.67 ; low, 65.83. 
Feb. — 
Es oc cseédnseb.i6au <an-t 66.67 — 10 
Feb. 3 Te Suisoes bes di teak oti 66.66 ae 


*Subject to revision. Revised. 





THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 
Whole- Sensi- 
sale tive 
Steel Price Price 
1930 Hides. Zinc. Scrap. Aver. Index. Index 
Jan .155.2 107.2 121.3 127.9 139.8 91.5 
Feb. 143.7 111.7 127.5 127.6 137.4 92.9 
Mar -149.4 109.4 127.7 128.8 134.0 96.1 
Apr -153.3 111.1 133.9 132.8 133.6 99.4 
May -147.5 108.0 121.4 125.6 132.1 95.1 
June -153.3 104.8 115.7 124.6 128.5 97.0 
July -136.0 97.0 113.8 115.6 123.0 94.0 
Aug. 122.6 95.2 110.8 109.5 122.8 89.5 
Sept 130.3 92.6 113. 8 112.2 123.4 90.9 
Oct 117.8 85.7 108.6 104.0 121.7 85.5 
Nov 105.4 85.7 95.7 95.6 118.7 80.5 
Dec 99.6 828 93.6 920 1166 78.9 
1931 
Jan, - 90.1 83.0 94.9 89.3 114.8 78.1 
Feb. . 73.8 86.5 98.6 86.3 111.2 77.6 
Mar. -- 94.8 83.5 100.1 94.5 109.3 86.5 
Apr. . 98.7 85.0 99.0 94.2 106.1 88.8 
ay .. 87.2 77.0 89.7 84.6 102.9 82.2 
June .100.6 804 80.9 87.3 101.2 86.3 
July 114.0 88.3 81.5 94.6 101.9 92.8 
Aug 105.4 83.7 79.5 89.5 101.7 88.0 
Sept. 79.5 80.9 78.4 79.6 100.5 79.2 
Oct - 66.1 71.3 77.8 71.7 100.5 71.3 
Nov . 70.9 €4.8 75.0 70.2 102.0 68.8 
Dec - 74.7 63.7 75.2 71.2 97.6 73.0 
1932. 
Jan . 73.8 624 76.3 70.8 94.0 75.3 
Feb . 6.1 60.4 79.3 686 92.3 74 
CRUDE OIL RUNS TO STILLS, AND 
GASOLINE AND GAS AND FUEL 


OIL STOCKS IN THE UNITED 
STATES (18) 


(Thousands of barrels of 42 gallons) 


Refineries 
Reporting 

Week Per Cent Crude Runs Gasoline Gas & Fuel 
Ended— Capacity. to Stills. Stocks. Oi] Stocks. 

1930. 
Sep. 27... 95.4 17,512 37,222 40, 
Oct. 4... 95.4 16,742 36,441 140,451 
Oct. 11... 95.6 x 35,588 139,457 
Oct. 18... 95.6 16,523 34,677 0,035 
Oct. 25... 95.6 16,397 35,055 139,467 
Nov. 1... 95.6 15.971 37,215 139,626 
Nov 8... 95.6 15,922 37,012 139,02v 
Nov. 15... 95.7 16,049 37,263 139, 
Nov. 22... 95.7 036 35,309 139,020 
Nov. 29... 95.7 15,724 35,707 138,868 
Dec 6... 95.7 15, 1311 36,157 138,864 
Dec. 13... 2 5,996 37,680 37,881 
Dec. 20... 95. 6,332 37,074 137,017 
Dec. 27... 95.7 15,452 37,919 136,917 

1931 
Jan 3... 95.7 14,667 38,380 136,224 
Jan. 10... 95.7 15,017 38,281 134, 
Jan. 17... 95.7 5,&28 39,171 133,728 
Jan. 24... 95.7 15,623 40,365 132,052 
Jan. 31... 95.7 15,522 40,572 131,712 
Feb. 7... 9.7 14,976 41,490 130,94 
Feb. 14... 95.7 15,479 41,986 130,316 
Feb. 21... 95.7 15,893 42,821 129,072 
Feb. 28... 95.7 15,663 44,792 129,145 
Mar. 7... 95.7 15,205 45,789 127,428 
Mar. 14... 95.7 16,201 45,821 127,358 
Mar. 21... 95.7 16,079 46,758 127,691 
Mar. 28... 95.7 16,327 47,444 127,268 
Apr. 4... 95.7 15,623 46,076 126,433 
Apr. 11... 95.7 16,598 46,757 126,838 
Apr. 18... 95.7 17,039 46,384 126,835 
Apr. 25... 95.7 17,030 46,451 127,401 
May 2... 95.7 16,795 45,613 127,637 
May 9... 95.7 285 45,810 128,128 
May 16... 95.7 17,039 45,663 128,484 
May 23... 95.7 17,082 45,449 128,555 
May 30... 95.7 7.322 44,795 463 
June 6... 94.7 16,929 44,225 130,508 
June 13... 94.7 17,232 43,110 130,398 
June 20... 94.7 ,039 42,300 130,251 
June 27... 94.7 16,918 41,868 131,045 
July 4... 94.7 273 39,698 131,367 
July 11... 94.7 6,828 38,342 132,636 
July 18... 94.7 17,311 37,377 132,956 
July 25... 94.7 17,599 37,289 132,793 
Aug. 1... 95.0 16,669 36,742 133,386 
Aug. 8... 95.0 17,077 35,881 132,979 
Aug. 15... 95.0 17,477 34,534 134,860 
Aug. 22... 95.0 , 34,068 134,805 
Aug. 29... 95.0 17,171 32,267 134,885 
Sep. 5... 95.0 17, 31,184 135,330 
Sep. 12... 95.0 17,219 31,818 135,374 
Sep. 19... 95.0 17,022 31,123 135,133 
Sep. 26... 95.0 16,489 30,773 135,820 
Oct. 3... 95.0 16,036 30,368 135,580 
Oct. 10... 95.2 16,538 30,516 135,21¢ 
Oct. 17... G2 17,095 30,836 135,913 
Oct. 24... 95.2 796 31,218 135,431 
Oct. 31... 95.2 16,348 31,445 135,707 
Nov. 7... 95.2 6,058 32,071 137,050 
Nov. 14... 95.2 16,401 31,891 136,127 
Nov. 21... 95.2 15,831 32,511 136,264 
Nov. 28... 95.2 16,048 33,685 136,439 
Dec 5... 95.2 15,494 34,256 135,164 
Dec. 12... 95.2 15,896 34,826 133,964 
Dec. 19... 95.2 16,221 35,936 133,908 
Dec. 26... 95.2 , 666. 37,199 132,541 

1932. 
Jan. 2... 95.2 15,454 37,989 
Jan 9... 95.2 15,159 39,106 iar 570 
Jan. 16... 95.2 14,874 39,208 130, 
Jan. 23. 95.2 4,995 39,738 129,921 
Jan. 30... 95.2 14,774 40,746 129,419 
Feb. 6... 95.2 14,783 41,376 128,705 
Feb. 13. 95.2 14,902 43,430 +225 
Feb. 20... 95.2 15,333 43,792 127,209 
BONDS SOLD ON NEW YORK STOCK 


EXCHANGE (GROUPS) 
Week Ended Same Wéek 
1932. 1931. 





Feb. 20, 
srepeention ihanenaae - - $31,393, 000 $31, os pain 
y 3 GOvernmnaan. a eet 2'658,500 
Foreign ee ... 15,831,500 14,582,000 
GE co e8 ows aucnseednnag, Mae 
i Re ee $66,681,000 $48,350,500 
NEW BOND ISSUES 
(Thousands) 
“Wok Ended 
Feb. Feb. Feb. 
19,°32. 12,’32. 20,’31. 
Public utility....... ee 500 
State — municipal. ...... $2,122 12,856 
DE cccicsehabes seaeaekt eae , 162 
Fed nt. Credit Bk. ....0.. | ree 
EE 4 oe kc cowude ,000 $17,122 $37,518 
Year to Gabe. iccsie bscetty i701 T5A,137 
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STOCK PRICES, BUSINESS ACTIVITY AND waiter ctel: 








COMMODITY PRICES 














Sere eT PET eS fC TTS Oe eid bb > 
Secsiehit teeter eeeas trustee eects 


ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


1932. 1931. 1930. 
54,020 82,032 1 
59,750 83,018 1 

.... 60,709 83,567 1 

.... 61,457 89,285 

- ¥ 89,787 

.... 72,609 98,863 

. 73,505 99,131 

, 75,931 101,388 

Hy 73,498 101,861 

..«. 76,160 101,067 

.. 76,733 99,982 

..«« 75,720 100,102 

..«« 74,810 100,968 

...» 74,853 84,010 

.... 65,786 91,162 

... 66,468 86,914 

.... 62,752 86,836 

.-»» 60,770 83,973 

.... 60,976 52,762 

..-. 61,833 73,636 

.... 60,944 36,788 

...» 58,489 34,267 

.... §6,011 35,955 

....- 49,691 66,517 

. 80,751 71,102 
... 49,953 71,789 
.... 417,787 65,990 
.... 42,486 55,965 
.. 41,228 57,425 

...» 41,138 66,319 

..«. 89,186 47,726 

-.+. $2,253 41,289 

... 29,315 37,496 
..«» 16,570 36,462 
..«. 17,301 35,638 
... 10,171 31,827 
és 8,592 31,650 
..e. 9,156 43,194 
... 8,709 42,858 

..-« 4,375 37,607 

-.»» 7,745 38,981 

-.«+ 11,375 38,049 

ote .629 40,624 

-.ss 14,772 20,748 

. 18,592 20,656 25,942 
. 30,775 41,874 55,020 
. 82,402 44,715 65,125 

29,833 45,843 74,531 

28,950 45,753 73,281 

30,032 50,005 84,253 

32,726 50,553 82,168 

33,764 50,895 TT,6A2 

of 1, see figures back t 
HE ANNALIST 0 
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For figures back te po“. 6, 1931, see THs 
ANNALIsT of Jan. e 38. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 
Whole- Sensi 


1931 
Oct. 6.. 
Oct. 13.. 
Oct. 20.. 
Oct. 27.. 
Nov. 3.. 
Nov. 10.. 
Nov. 17.. 
Nov. 24.. 
Dec. 1.. 
Dec. 8.. 
Dec. 15.. 
Dec. 22.. 
Dec. 29. 

1932. 
Jan. 5 
Jan. 12 
Jan. 1 
Jan. 23... 
Oe 
Feb. 9... 
Feb. 16... 
Feb. 23.. 


For figures back to Sept. 
THe ANNALIsT of Jan. 1, 1932, page 38. 
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65+— | 
m | 
HLL 
a’ af | i 
60 APR WAVY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APA MAY JUN JUL AUGSEP 
1930 1931 
WEEKLY INDEX OF BUSINESS ACTIVITY 
Freight Freight 
Car Steel Electric Auto- Cotton Com- 1931. Car Steel Electric Auto- Cotton - 
Load- Mili Power mobile Cloth bined Week - Mill Cloth bined 
ings. Activity. Prod. Prod. Prod. Index. Ended: ings. Activity. Prod. Prod. Index. 
. 76.4 54.0 85.6 70.0 93.9 77. Oct. 10... 67.5 40.7 80.1 88.7 68.0 
. %.6 52.2 85.4 69.6 92.7 77.2 | Oct. 17... 67.3 39. 79.7 89.3 66.4 
. 7.4 651.1 846 70.5 93.3 76.4 | Oct. 24... 68.0 39.6 77.7 88.6 66.0 
.%9 49.0 8&3 75.3 94.5 76.7 Oct. 31... 67.7 41.3 77.6 90.7 65.4 
. %9 447.7 8.1 72.3 94.7 7.9 Nov. . 67.5 45.1 76.4 146 89.6 65.1 
. 72.3 47.7 83.2 71.0 94.2 74.2 | Nov. 14... 67.0 41.6 75.9 165 92.4 64.6 
. 73.2 43.1 826 64.2 903 73.5 | Nov. 21... 63.8 361 766 17.8 93.5 63.2 
. 74.3 42.2 83.5 63.2 89.4 73.9 | Nov. 28... 63.0 37.4 77.3 21.4 97.2 63.7 
. 7.5 41.2 844 64.6 89.4 74.7 b - 49 34.7 79 20.00 92.2 63.7 
. 7.0 39.4 85.5 69.2 83.4 74.3 Dec. 12... 64.0 32.2 76.1 27.0 89.2 63.3 
. 73.8 41.8 85.3 69.5 77.3 74.7 | Dec. 19... 63.7 30.7 75.4 33.0 91.8 63.3 
. 71.8 41.9 85.0 63.1 89.0 73.7 | Dec. 26... 604 32.4 75.4 39.8 76.4 62.3 
. 72.5 42.0 84.6 59.9 94.7 73.8 
. M11 42.7 83.7 53.6 90.4 72.3 1932. 
. 70.7 45.3 83.0 54.7 94.0 724) Jan. 2... 65.6 26.8 42.4 81.7 63.7 
. 70.4 446 82.8 52.9 90.6 71.9 | Jan. 9... 63.0 28.6 51.4 92.0 64.1 
. 69.4 43.3 82.0 51.5 92.5 71.0 | Jan. 16... 624 29.8 46.9 90.2 63.1 
. 69.5 41.7 80.4 46.7 93.0 69.8 | Jan. 23... 61.7 32.0 42.1 94.2 62.8 
. 68.6 43.5 81.5 45.3 93.0 70.0 | Jan. 30... 61.4 30.1 39.0 95.7 62.2 
. 66.4 41.8 81.1 45.2 88.1 68.7 | Feb. 6... 62.8 30.5 37.9 94.1 62.8 
. $5.0 39.4 81.4 43.9 88.0 67.9 | Feb. 13...162.1 2.9 38.4 95.4 162.3 
. 68.6 40.8 79.9 38.6 92.0 68.5 | Feb. 20...°60.8 27.7 37.1 97.6 %61.2 
For figures back to Jan. 5, 1929, see TH* ANNALIST of Jan. 1, 193: 12. 
FREIGHT CAR LOADINGS (19) 
Feb. 153, Feb. 6, Jan. 30, Jan. 23, 
1932. 1932. 1932. 1932. 
Car loadings (total) 574,756 561,157 562,938 
Grain an grate products. 31,424 32,982 32,575 
Live stock ... . " 20,07 21,225 21,051 
Coal 110,916 128,630 -. 161 493 
are 5 7,108 5,452 
Forest products a 18,333 wort 19,555 
Ore 2,853 1,971 2,816 3,469 
Merchandise, Le 186,569 542 187,979 188,512 
Miscellaneous ..... ‘ 179,676 183,818 184,831 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 
(Per cent of rated capacity) 


U. 8. Steel 
Corporation. pendents. Industry. 


Week ended. 

1931. 
BN NS sa cacédccnds 
| a PPS SS 
Sa ee 
SEL Me cece deccd v4 
i tas tay teudetes 
SN Eas cceees és 

1932. 
Ph: J eiaaaecwenaed 
_ St 3S S 
PL MEN, civ od athe 
Jan. 25 
Feb. bbveaveshads 
TS eC 
By es a <acwncedk 
Feb. 


St Price Price 
Zine. Scrap. Aver. Index. Index. 
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MONEY RATES IN NEW YORK CITY 


{Bankers’ 


—_ Fen _— Accep- 


tances. 
High i Low. High Lo Low. High Sow: High. Low. 


Feb. 28.. 1% 1 1 1% 1 
Mar. 7..2 1 1 2k 1 1 
Mar. 14..2 1 1 1 1 
Mar. 21.. 1% 1 1 14% 1 
Mar. 28..2 1 ; <er 1% 1 
Apr. 4..2 1 - a 2 rv 1 
Apr. 11.. 2% 14 2 1 1% 2 
Apr. 18.. 2 1 2 1% 1 
Apr. 25.. 1% 1 1 144 1 
May 2.. 144 1 1 14% 1 
May 9..1% 1 - 1% «1 
May 16.. 1 1 2 1 2% 2 1 1 

y 23..1 1 1 1 2% 2 1 
May 30.. 1% 1 1% 1 ae 
June 6.. 1% 1 1% «1 2 2 
June 13..1% 1 14 1 o- 
June 20.. 1% 1 14 (1 . = 
June 27.. 1% 1 1% 1 3 32 
July 4..1% 1 1% 1 - = 
July 11.. 1% 1 1% 1 a - 2 
July 18.. 1% 1 1% 1 =. 8 
July 25.. 1 1 1 1 2 2 
Aug. 1.. 1 1 1 1 | Re 
Aug. 8.. 1% 1 1% 1 1% 1 
Aug. 15.. 1 1 1 1 1 1 
Aug. 22.. 1% 1 1% 1 2% 2 
Aug. 29.. 1 1 1 1 2% 2 
Sep. 5.. 1% 1% 1% 1% 2 2 
Sep. 12.. 4% 1 1% 1 7 2 
Sep. 19.. 1% 1 1% 1 2 32 
Sep. 26.. 1% 1 2 - 1 
Oct. oo 1 2% 2 2 2 1 1 
Oct. 10.. 2 1 3 2 24 2% 1 1 
Oct. 17.. 3 2 3 2% «4 2% 
Oct. 24.. 4% 3 4 4 
Oct. 31.. 24% 2 4 3 4 4 
Nov. - % 2 4 3 4 7 
Nov. 14.. 2 3% 3 4 4 3 
Nov. 21.. 2 3% 3 44% 4 2% 
Nov. 28.. 3 4 3 
Dec. 5.. 2% 2 3 4 3 3 3 
Dec. 12.. 2% 2 3 4 3 3 
‘Dec. 19.. 2% 2 4 3 4 3 3 
Dec. 26..3 3 o om 

1932. 
Week ended: 
Jan. 2. 3 4 . ££ a2 
Jan. 2 4 3%: 3 3 
Jan. 16.. 4 3 
Jan. . % 2 4 3 2) 
Jan. 30.. 2% 2 3 4 3% 2% 
Feb. kis 4 
Feb. 13.. 2% 2 3 4 ig 
Feb. on 3 4 2: 
days. §4-6 months, best names. {90 days, 

asked rate. 


MONEY RATES IN NEW YORK CITY 
eo Money.——, 60-90 4-6 90- 

Day Mos. Day 

i Time {Com. §Ac- 

1932. als.High.Low.Last. Loans. Paper. cept 


web 18 2p 2b Bt 3 
rob. 2: 32 3 3 3 3 
Best names. caubes bang 


MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 


-~Bankers’ Accept.-—. —Com’! Paper—, 


Adjusted for Adjusied for 
1930. Actual. Seasni.Var. Actual.Seasnl. Var. 
Jan. ....1,693 1,520 404 408 
Feb. . 1,624 1,509 457 453 
Mar. ....1,539 1,455 529 509 
April ...1,414 1,392 553 533 
ay ....1,382 1,432 541 529 
June ....1,305 1,406 527 522 
July . -1,350 1,519 528 533 
Aug. ....1,339 1,555 526 530 
Sept . 1,367 1,509 513 516 
Oct. . 1,508 * 1,496 485 486 
Nov. ....1,571 1,474 448 454 
Dec .- 1,556 1,398 358 385 
1931. 
Jan. ....1,520 1,368 327 
Feb. ....1,520 1,417 315 312 
Mar. ....1,467 1,395 311 299 
April ...1,422 1,419 307 295 
ay ....1,413 1,469 298 
June ...1,368 1,495 292 288 
July ....1,228 1,380 289 289 
Aug. -.- 1,080 1,253 271 269 
Sept. ... 996 1,088 248 249 
Oct. - 1,040 1,023 210 211 
Nov. ....1,002 934 174 178 
Dec. 2 ae 870 118 129 
1932. 
Jan . 961 876 98.0 100.4 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
-—Week Ended—. 
*Feb. tFeb. Jan. Feb. 


13,32. 6,’32. 30,’32. 14,’31. 
Ree ’. 6,626 7,250 6,411 8,215 
1,208 1,069 1,369 


‘oO 
Daily average... 1,104 
— ~ 


baggedegs ols 866 1,063 808 1,595 


rare 18 21 20 42 
Daily average... 3 3 3 7 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 


Reported in Railway Age of: 
b F Feb 


‘eb. ‘eb. eb. eb. 
20,'32. 13,’32. 6, * 21, be 
Freight cars ..... 2 


Rails (tons)......55,505 ..... oe 5,000 
SOURCES 





ae a 


BANKERS’ ACCEPTANCES AND COM- 








MONEY RATES IN NEW YORK CITY 


(Monthly and weekly averages of daily rates.) 
tCall &Time {Com’l ||Accep- 


1931. Money. Loans. Paper. tances. 
Aug. 15.. - 1.50 1.38 1.75 88 
 & aoe 1.50 1.48 2.12 -88 
a Se 1.50 1.38 2.00 .88 

ep 1. 1.42 2.00 -88 
EE acne, wai 1.50 1.38 2.00 88 
Sep. 26. .. 1.50 1.75 2.00 1.10 

gy, Sr 1.50 2.25 2.17 13 
fe Seer 1.50 2.71 2.25 3 
Sf epee 2.12 2.91 3.42 2.68 
Sy “diivesseeds 2.50 3.71 4.25 3.25 
ih” leoteecns 2.50 3.50 4.00 3.25 
Nov. 7. . 2.50 3.60 4.00 3.20 
wg. EE 2.50 3.42 4.00 2.96 
eS 2.50 3.33 4.17 2.88 
Nov. 28.. 2.50 3.25 3.98 2.95 

5 2.50 3.25 3.88 3.00 
/ .. 2.50 3.25 3.88 3.00 
¥ . 2.50 3.33 3.88 3.00 
- 3.00 3.50 3.88 3.00 

- 3.12 3.50 3.88 3.00 

. 3.10 3.79 3.88 3.00 

. 2.50 3.75 3.88 2.90 

. 2.50 3.62 3.88 2.75 

2.50 3.62 3.88 2.75 

2.50 3.62 3.88 2.75 

2.50 3.62 3.88 2.75 

2.50 3.62 3.88 2.75 


tRenewals. $60-90 days. {4-6 months, best 
wames. (90 days, asked rate. 


INTEREST RATES 


—-Week ~— 5 
Feb . Year 
20,'32 a eo. * pan 


Sf eee 
Time loans, 60-90 da. Sees 3% :, 2 
Time loans, 4-6 mos.3 
Com. disc., 4-6 mos. 3% 


ELECTRIC POWER PRODUCTION (7) 


(Includes only power generated by the elec- 
tric light and wer industry proper 
and imports. oes not include power 
generated by traction companies.) 


eek 
Ended : 1932. 1931. 1930. 1929. 
(> Sree 1,593,662 1,657,084 1,689,925 
..++e+ 1,621,451 1,706,843 1,699,227 
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. 13.1/578,817 : 69,683 

Feb. 20.1,545,459 1,680,029 1,745,978 

For figures back to the beginning of 1928, 
see THE ANNALIST of Jan. 1, 1932, page 12. 


MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Millions of dollars) 














——Inc. or Dec. (—) Through—— 
Net Gold 
Import Ear- Dom Stock 
or mark- Prod End of 
1930 Export. ing. &c Total. Month. 
Jan. 4.0 0.5 2.3 6.8 4,291 
Feb. 60.0 0.0 1.9 59.9 4,353 
Mar. 55.5 13.0 —0.3 68.2 4,423 
Apr. 65.7 0.5 2.3 68.5 491 
May 23.5 2.0 0.5 25.9 4,517 
June 13.9 2.0 1.7 17.6 4,535 
July — 19.6 — 3.0 4.3 18.3 4,517 
aus. -.--— 19.6 0.0 4.2 15.5 4,501 
Se 2.5 4.0 3.7 10.2 4,511 
Oct. 26.4 — 6.1 3.1 23.3 4,535 
Dt. sacs Qe = 2S 3.8 36.8 4,571 
32.7 — 15.2 4.5 22.1 4,593 
Total.. 280.2 — 44 32.0 305.4 
1931. 
Jan. 34.4 11.9 3.1 49.4 4,643 
Feb. 16.1 2.5 3.3 22.0 4,665 
es ccs. 3.0 3.3 32.0 4,697 
Apr. . 495 — 7.5 —13.3 28.7 4,726 
my se 49.6 4.0 18.8 72.4 4,798 
June .. 63.8 92.3 1.9 158.0 4,956 
July .. 19.5 — 29.7 3.6 6.6 4,949 
Aug. .. 57.5 — 16.0 4.2 45.7 4,995 
— - 20.6 —279.1 4.2 254.3 4,741 
Oct. ....—337.7 —107.6 — 3.1 448.4 4,292 
Nov. 89.4 28.3 4.2 122.0 4,414 
Dec.? 56.9 — 22.9 11.9 45.8 4,460 
Total 145.3 —320.8 42.1 133.4 
1932. 
Jan.* ...— 74.5 25.4 3.8 45.3 4,415 
OF DATA 


1) Rail wer Age (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
e 


sation, (4) ral Reserve Board. 


(5) United States Department of Commerce. (6) 


nited Stat - Department of Labor. (7) National Electric ght Association. (8) The 
e 


Iron Ag 


12) United States Department of the Interior, Geologic 
raus & Co. (15) American Bureau of Metal Statistics. (16) Amer- 





ournal. (14) S. W. 


) Bradstreet’s. (10) Cram’s Automotive ~ge Inc. 


(11) Dun’s Review. 
Survey. as) The Wall Street 


ican Iron and Steel Inatitute. (17) Aberthaw Company. (18) American Petroleum Insti- 


tute. (19) American ilway Association. 


(21) Silk Association of America. (22 


(20) United States Department of the Interior. 


National Industrial Conference Board 


23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
inc ———~ * (26) Association of Cotton Textile Merchants of New York. (27) Bureau 
of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manufac- 


 — Association. 





*Subject to revision. +tRevised 
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Outstanding Features in the Commodities 








HE Annalist Weekly 
Index of Wholesale 
Commodity Prices de- 
clined again during 
the past week and 
stood at a new low of 
91.9 on Feb. 23, com- 
pared with 92.2 on 
Feb. 16 and 109.6 on 

For the fortnight, how- 








Feb. a. 1931. 
ever, the net loss was without signifi- 


cance, amounting only to 0.1.- Declines 
{n live stock and the meats and in the 
grains other than wheat caused the drop, 
being only partly offset by higher hog, 
cotton textile and Chicago wheat prices. 

The farm products index dropped to a 
new post-war low of 75.5, compared with 
76.3 a week ago, 99.3 a year ago and 
100.0 in 1913. Outstanding was the con- 
tinued weakness in the better grades of 
cattle, choice heavy steers at Chicago 
declining to $8.62 a hundred pounds from 
$9.125 and now standing at the lowest 
level since last July. The grains gen- 
erally were lower, too, although the Chi- 
cago No. 2 red Winter wheat prices, 


-used in the index, advanced 1% cents a 


bushel to 59%; the losses elsewhere 
ranged from % to 2% cents a bushel. 
Hogs were again higher, an advance of 
13 cents.a hundred pounds for the Chi- 
cago average carrying the price level 
back nearly to that of early January. 

The food products group also touched 
a new post-war low, when it declined to 
94.5, from 94.7 the week before and 113.0 
a year ago. Veal and choice beef were 
lower, as were eggs and lard, among 
others; pork loins, however, advanced, 
together with butter, flour, cocoa and 
coffee. 

Cotton textile prices were again firm- 
er, with moderate advances reflecting 
the improved curtailment situation; silk 
and wool, however, lost ground. The 
fuels, metals, chemicals and miscel- 
laneous groups were unchanged, except 
for a slight strengthening of tin and 
zine prices. 

Exports of crude petroleum for 1931 
were 7.7 per cent above those of a year 
ago, although well under 1929. The 
largest increase over 1930 was to Japan, 
shipments to which rose 620,000 barrels, 
or 23.3 per cent. Exports of gasoline, 
naphtha, &c., were 30.7 per cent lower. 
The value per barrel exports declined 
37.1 per cent, while that of crude 
petroleum went down 39.8 per cent. 


PETROLEUM AND GASOLINE EXPORTS 


(Thousands of barrels; as reported by the 
Department of Commerce) 


° C-ude Petroleum 

Year’s 

Se 

To 1931. 1930. 1929. P.C. 
Europe ......... 1,005 1,152 23 — 12.8 
ey 19,209 18,967 22,412 + 1.3 
aR 769 512 701 50.2 
- aS 3,606 . 2,926 2,476 + 23.3 
MD s:kwa-n soc 945 147 482 2.3 
Total ......... 25,535 23,704 26,394 + 7.7 
Value (000). hear = $32,153 $37,800 — 35.2 
Value per bbl... $.816 $1.356 $1.432 — 39.8 


Gasoline, Naphtha and Other Finished Light 


Products 
Year’s 


Ch’ Pe 


8,738 — 
17,518 — 3 3 


1930. 1929. 
9,331 


Fra 6,132 
United K’ gdom. 18,151 19,208 


od 1931. 





Canad 4,282 5,225 — 30.8 
Australia 3,009 3,404 — 26.9 
he 27,365 25,122 — 29.3 
Total 63,195 60,007 — i : 
Value (000). ..$109,301 $250,647 $266,904 — 
Value per bbi. ..$2:496 $3.966 $4.448 — 7 i 


The use of martial law to enforce 
petroleum production regulation in East 
Texas has been declared by a Federal 
court at Houston to have exceeded Gov- 
ernor. Sterling’s authority. The natural 
gas conservation law, under which produc- 
tion has been regulated, was, however, 
declared legal and, in the absence of an 
injunction to the contrary, the Governor 


Ky 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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1927 1928 1929 1930 1931 932 
6. 8%. Mis- Ali 
1. Farm 2. Food 3. Textile 4. 5. Building 7. Chem cella- Com 
1932. Products. Products. Products. Fuels. Metals. Materials. icals neous. modities 
94.5 79.1 124.4 96.3 107.9 96.5 84.2 91.9 
94.7 78.9 124.4 96.3 107.7 96.5 84.2 92.2 
94.9 79.4 124.6 95.9 107.6 96.5 82.3 92.0 
96.3 79.7 124.8 96.9 107.9 96.5 82.5 93.1 
95.2 79.9 124.8 97.5 108.3 96.6 83.4 93.1 
95.3 80.6 124.3 97.9 108.6 96.6 84.1 94.0 
97.4 80.4 124.3 98.4 108.7 96.6 84.1 94.3 
98.9 79.7 123.8 98.1 109.0 96.6 86.9 94.7 
» 113.0 103.3 138.5 106.0 123.0 100.4 88.7 109.6 
February 76.3 95.1 79.3 124.6 96.4 107.7 96.5 83.3 92.3 
January 79.4 96.7 +80.2 124.3 98.0 108.6 96.6 84.7 94.0 
1931. 
December . 83.7 103.3 81.3 126.9 98.7 110.1 96.8 87.3 97.6 
November . 89.1 110.0 84.6 131.3 100.0 111.4 96.8 89.1 102.0 
October . 83.6 112.8 85.8 126.7 100.3 112.9 97.3 90.7 100.5 
September 83.6 111.9 88.7 126.2 101.3 115.0 97.2 88.1 100.5 
/ 87.7 113.1 91.5 120.9 101.7 114.5 96.6 84.2 101.7 
(tt ae 88.8 111.6 95.8 119.2 102.6 116.0 98.6 84.8 101.9 
eee 87.8 108.6 95.6 121.6 101.9 118.8 99.7 85.6 101.2 
May 90.9 109.7 96.5 125.1 102.7 120.1 99.8 85.8 102.9 
a 96.2 112.4 99.5 125.9 104.5 122.5 99.0 85.6 106.1 
ee . 99.8 115.4 102.3 131.2 105.7 123.2 101.1 87.8 109.3 
February 101.3 115.2 103.1 139.4 105.7 126.3 100.4 88.9 111.2 
+Revised. 
For index back to Nov. 9, 1926, see THE ANNALIsT of Nov. 6, 1931, page 776 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices ey as Noted) 
Feb. 23, 1932. Feb. 16, 1932. Feb. 24, 19% 
Wheat, No. 2 red, new, c. i. f. Goeneasintie.> 2 $.76% . Soa _ 
Corn, No. 2 yellow (bu.). soe 51 795% 
Oats, No. 3 white (bu.). Sach 34% «86.35% 414@ .42 
Rye, No. 2 Western (bu. Ne 615 614@ .65% 
BIMStOY, MOMING (OU.)... 6. occ cede ss eccccssne - 4%, 644@ 65% 57% - 
sats, choice heavy steers, Chi 0(100 Ib.) 8.62 Le 94 
Hogs. day’s average, Chicago Gap .)..... 09 96 6.94 
on, middling upland (Ib.)............... -069 0695 1135 
Wool, fine staple territory ‘ib. pakene bene ce 56 56 .64-.67 
Wool, Ohio delaines, scoured (Ib.).......... 58% 58%, 73%, 
Beef, —, ie dressed steers, 700 lbs. 

Be GE MP eS e cwewcccccsen ce etedeeton tie - - -16 
Hams, Ce 7 BR oy care sivais hic taand eean == a 22 “aed oe ” 
SE ree 16. 16.50 26.50 
"| aR mnie F 082 "16% 

Sugar, granulated (Ib.)...........ccccccseces 041 fon ‘0450 
bo ~_ io We. (Ib. eng too tee ne ae 07% ; 
our, fancy a on ge is patent (bbl.)..... ‘ y 
Lard, prime Western (100 00 Yb.) (eae BR Ope Oe oe — 5. 2 9. ” iy oO” ” 
Srtatelotk Say, Bleachable 00 ib:): ee r 30 
intclo nc x60, 5.35 (yd.)....... 03%-. 7, j 
bans sheeting, own. og $ex60, 4.00 a “05% 00% 
unbran I GI SND a6 5.0 wih. 60-00 ane i , 
Cotten —. Southern two-ply warps, No. 2-2 _ aes 
i 0 Sree aa or irene 15% 15% 20% 
Worsted yenn" a Fs -eenen 2-40s, halfblood 
I I SONS os6 ad ab 00 sikce wna a Done m 
Silk, ” Lepriame, Jepen, 13-15 size, for oud _— an 
near- fs 3 Rrra 1. i + _87- 
oar = noe = quality (Ib. a sas anoseps a ” ¥ is _ ot _ 
oal, anthracite, stove, company (ne' oon). Y 
Coal, bituminous, steam, mine run, Pit moat 8.00 mead 
—") ° Ory ra Pay See 35-1. a f i 
Coke, Connellsville furnace, at oven(net ton) : 6 _ i ” ey —_ 
Gasoline, at pefinery.. Oli, Paint ont Deus " , ’ 
eporter av’ge 4 refine centres al.) j 
Petroleum, crude, at well, Oil, Paint ana - = —_ 
Drug Re eporter av'ge for io fields (bbl.). 876 .876 1.189 
Pig iron, Iron Age composite (gross ton). 14.48 14.48 15.71 
Finished steel, Iron Age co’ ~~ “ys + ). 2.037 2.037 2.142 
Copper. electrolytic, eliver Conn. 4 06%, 10.25 
ee hads sseaaecata tee ava eeieaeks j j 0460 
I Doi cb wdc ecnnene uae xcedeats 22 22 
Zinc, East St. oais Ds a as skatinna cca. > ‘ ots, aoe. athe. 
—_ A ys) Bldg. Contractor com- ' — — 
OE CREE BE Pons v8 css tencocsntedonnncedes *16.46 *16.46 $19.03 
air General Bidg. Contractor composite r 
Re ae ee Sar ere 36g *12. *12.00 712.86 
Structural steel, + ae Bidg. Contractor ws 
composite PN Bead conc upe das ees a *1.50 71.65 
Cement, General Bidg. Contractor composite 
ne da xck Pee ccald smd knee EEA *1.93 *1.93 $2.17 
i, MN MED « 6.4.0.0'v.s.<:hennetatetuescnces 31 31 .36 
Hides, heavy native steers, Chicago (lb.). 06% 06% .07 
Paper, —_ “St fon) 53.00 53.00 62.00 
Paper, wrapping, No. .04 ‘oe 0414 
eet “ist bates tusckt ¢ “04 ‘04 O7TR@ .07% 
tRevised. *Monthly or as of Feb. 15, 1932. tMonthly price as of January, 1931. 











has declared his intention of continuing 
the use of martial law. This farcical situ- 
ation is unlikely long to endure and ap- 
parently Texas must soon adjust herself 
to a “peacetime” basis; indeed, martial 
law would hardly have survived even this 
long had its use not been generally sup- 
ported throughout the State by pro- 
ducers as well as others. 

The average daily crude petroleum 
production for the week ended Feb. 20 
showed a further drop, a decline of 30,250 
barrels daily, carrying the total daily 
average to 2,108,050, in consequence of a 
48,450-barrel reduction in the East Texas 
output. The crude petroleum and gaso- 
line price averages were unchanged. 


DAILY SPOT PRICES 


Cotton. Wheat. Corn Hoge. 
Feb. 16 ..- 6.95 7 51% 3.96 
Feb. 17 . 6. 74 50% 4.03 
Feb. 18 7.05 76 51 4.00 
Feb. 19 7.05 7 51% 4.00 
Feb. . 7.05 7 50% 3.85 
Feb. 22. .Holiday. 
Feb. 23 . 6.95 13% 49% 4.09 
Cotton— Middlin upland, New York. 
Wheat—No. 2 r new c. i. f. domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. 


COTTON 


ND-OF-THE-WEEK cotton prices 

were at the highest levels of the 

present year, but selling on Tues- 
day, coupled with weaker outside mar- 
kets, erased most of the week’s gains. 
The March contract closed Tuesday at 
6.77 cents a pound bid in New York, com- 
pared with 6.79 a week ago and a high 
for the present movement of 7.00 cents 
on Friday and Saturday. Spot middling 
upland on Friday and Saturday sold at 
7.05 in New York, the highest since the 
end of August; on Tuesday it was quoted 
at 6.95, against the same price a week 
ago. Planting has begun in some dis- 
tricts, but persistent heavy rains are 
tending to delay seeding, while the ab- 
sence of cold weather is likely to increase 
the danger of weevil damage later. 


CERTIFICATED COTTON STOCKS 


(Thousands of bales; as reported by the 
Department of Agriculture) 


Feb. 19, Feb. 12, 
1932. 





1932. 

New York .. neers 204 
Wa CURGRMG .c.occo2cs.cbvpenee 76 76 
Houston . = 76 
Galveston 41 41 
(0 oi 48 
*Savannah ea 66 
*Charleston sl 28 31 
*Norfolk : Lireiceeiaes. ae 22 

FRO res .. 559 563 


al 
*Feb. 18 and Feb. 11. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of bales, exclusive of linters; 
as reported oy, the New York Cotton 
xchange) 

Week Ended Thursday, Year's 
Feb.18, Feb.11, Feb.19, Change 


1932. 1932. 1931. Pr. S, 
Movement into sight: 
During week...... 9 315 166 ; 
Since Aug. 1..... *12,398 ... 211,376 + 9.0 


Deliveries during week: 


To domestic mills. 


103 80 
. To foreign mills... 134 179 118 


To all mills....... 233 282 198 

Deliveries since Aug. 1: 

To domestic mills.*3,515 3,112 +12.9 
To foreign mills. .*4,674 3,550 +31.7 
To all mills.. . .*8,189 6,662 +22.9 

Exports: 

During week...... 207 200 135 —Ct.. 
Since Aug. 1...... *5,568 -.. 4,799 +16.0 

World visible supply : 

Close of week. 9,376 9,357 7,751 +21.0 
Week’s change. . . 419 Sibe —32 


* Adjusted. 

Exports of American cotton during 
1931 were 5.8 per cent above those of 
1930. The grades not covered in the 
accompanying table showed a decrease 
during the same period; their amount, 
however, was small, amounting to only 
2.3 per cent of the raw cotton exports 
(excluding linters) for 1931. They do, 
however, represent the higher grades of 
our domestic production, and their de- 
cline during a period when exports of 
the lower grades increased reflects the 
fact that the increase in our exports was 
largely confined to the Orient, where 
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short staple cotton is generally used and 
where the low prices for American cotton 
have enabled it to displace low-grade 
Indian cotton. 

UNITED STATES RAW COTTON 


EXPORTS 


(Thousands of bales, upland, less than 1% 
inches, linters excluded; as reported 
yt the Department of Commerce) 


.C. 

Destination. 1931. 1930. On. 
ED dicbos00<0¢e08 431 907 «=— 52.5 
any seaes 330 1,629 — 18.4 
ehhh ked treed 514 525 — 2.1 

Uni ed ngeom.. 1,088 ~ 26.7 
Other Europe ...... 679 653 + 4.0 
Total Europe..... 3,752 4,302 — 21.9 
EE ae 166 189 — 12.2 
British india a 141 40 +252.5 
*China onan 878 325 +4170.2 
Ja ~y aimee ean ‘ 1,741 885, T 96.7 
Other countries..... 9 7 28.6 
World .... 6.687 6248 + 7.0 
Total value (000). ..$314,604 $472,584 — 33.4 
Value per pound $.089 $.143 37.5 


*Ineluding | OE, and Kwantung. 


The world supply of American cotton 
on Feb. 1 is estimated by the New York 
Cotton Exchange Service at 19,624,000 
bales, 33.7 per cent or 4,941,000 bales 
higher than a year ago, largely as a re- 
sult of a crop in 1931 that was 20 per 
cent larger than in 1930. Consumption 
during the six months ended Feb. 1 was 
placed at 5,997,000 .bales, or 11.5 per 
cent above the same period in the year 
previous, although far under the con- 
sumption of normal times. 


WORLD CONSUMPTION AND SUPPLY 
OF AMERICAN COTTON 
(Thousands of bales; as estimated by the 
New York Cotton Exchange Service) . 

Year's 
1931- 1930- 1929- Ch'ge 
1932. 1931. 1930. 
. 8,919 6,187 4,517 tH? 
. 16,702 13,873 14,716 +20.4 


25,621 20,060 19,233 +27.7 
. 5,997 5,377 7,050 +11.5 


19,62 624 14,683 12, 18 183 +33.7 


Supply Aug. 1... 
Breduction’. ee 


Total supply.. 


Consumption : 
Aug. 1-Feb. 1. 


Supply Feb. 1 


Consumption: 


Feb. 1-Aug. 1 5,764 5,996 


8,919 6,187 


Supply Aug. 1. 


The New York Times adjusted index 
of carded cotton cloth production recov- 
ered most of its loss of the previous 
week and stood at 95.4 on Feb. 13, against 
94.1 the week previous, 95.7 two weeks 
before and 83.0 a year ago. Print cloth 
prices were firmer. Cotton spindle ac- 
tivity for January was generally ahead 
both of December and of a year ago; 
based on the increase in spindle activity, 
the January cotton cloth production in 
American mills is estimated at 510,815,000 
square yards by the Association of Cot- 
ton Textile Merchants, a 4.4 per cent in- 
crease over the December estimate of 
489,164,000 square yards, but a decrease 
of 2.3 per cent from the 522,781,000 yards 
of January, 1931. 


COTTON SPINDLE ACTIVITY 
‘Thousands; as reported by the Bureau of 


the Census 
Year's 
Jan., Dec., Jan., C’ge. 
1932. 1931. 1931. P.C. 


Number in place at 
end of month. 32,290 32,327 33,345 —3.2 


“oe © number op- 
-27,290 25,631 26,935 +1.3 


*Per cent of ca 80.8 +4.6 


acity 8.5 79.3 
*On single-shift 


t basis. 

Agreement of representatives of 90 
per cent of the print-cloth production to 
the so-called Spartanburg program as- 
sures the adoption of the restriction 
measures proposed under that plan. 
These measures involve a 10 to 25 per 
cent reduction in production, the de- 
crease being greatest for those mills 
operating night shifts. Expectation that 
restriction would be made effective has 
already been reflected in the firmer 
cloth prices elsewhere noted. 

In Shanghai the Japanese mills are 
reported to have ceased operations, but 
some of the Chinese mills are operating 
on a limited schedule. December yarn 


production was reported by our agri- 
cultural commissioner in that city at 
229,428,000 bales; 


at present, however, 


yarn production is estimated to be 
hardly 20 per cent of the full rate. 


NEW YORK ea a PRICES 


——Mar.—— —. — - High’ | 
High. Low. High. w. 
Feb. 15... 6.81 6.70 7.00 6.88 "tn 7.05 
Feb. 16... 6.80 669 7.00 6.88 7.17 7.05 
Feb. 17... 6.87 6.75 7.05 693 7.23 7.10 
Feb. 18... 6.91 6.78 7.08 6.97 7.25 7.12 
Feb. 19... 7.00 690 7.18 7.08 7.35 7.24 
Feb. 20... 7.00 6.92 7.18 7.12 7.34 17.27 
Whk’'s rge. 7.00 6.69 7.18 688 7.35 7.05 
Feb. 22... Holiday. 
Feb. 23... 6.89 6.77 7.07 698 7.23 17.14 
Feb. 24... 6.90 6.82 7.07 7.00 17.23 7.17 
Feb. 24 
close 6.88 7.06 7.22 
ct.——_  —— s Jan 
High. Low. High. Low. High. Low 
Feb. 15... 7.38 7.27 7.55 7.44 7.60 7.51 
Feb. 16... 7.40 7.28 7.57 7.45 7.64 7. 
Feb. 17... 7.47 7.34 7.63 7.52 7.70 17.57 
Feb. 18... 7.49 7.36 7.65 7.54 7.74 7. 
Feb. 19... 7.59 7.48 7.77 7.65 7.84 7.71 
Feb. 20... 7.58 7.48 7.74 7.67 7.81 7. 
Whk's rge. 7.59 7.27 7.77 7.44 7.84 7.51 
Feb. 22... Holiday. 
Feb. 23... 7.45 7.32 7.63 7.50 7.71 17.61 
Feb. 24... 7.45 7.39 7.62 7.54 7.0 7.61 
Feb. 24 
close . 7.42@ 7.43 7.59@ 7.60 7.66 


WHEAT 


AST week was marked by generally 
Z higher prices, but on Saturday and 
Tuesday prices went lower, in 
sympathy with weaker security markets. 
March futures closed Tuesday at 57 
cents a bushel in Chicago, against 59 
cents a week ago. Spot prices were also 
generally lower, although in Chicago the 
No. 2 red Winter grade closed with a 
net gain of 1% cents. 

Italy has raised her import quota on 
foreign wheat to 60 per cent from 30 per 
cent in the southern districts, and to 40 
per cent from 30 per cent in the north- 
ern regions, effective March 1. The pro- 
posed British quota of 85 per cent for 
foreign wheat in itself will not greatly 
affect American exports; if, however, 
this is coupled with dominion preference 
to the extent of 55 to 70 per cent, as has 
been proposed, against the less than 50 
per cent now furnished by the do- 
minions, our market in Great Britain is 
likely to be seriously affected. 

MOVEMENT OF UNITED STATES 

WHEAT 
(Thousands of bushels; as reported by the 
Departments of Agriculture and Commerce) 
Weekly Statement 
Week Ended gomurte , 


1932. 1932. 1931. 

Commercial stocks at 
end of wee . .214,806 *215,281 207.627 
Week's exports ‘ 917 1,342 19 


Season's Exports by Mag 





July 1- July 
Feb. 20, Feb. i, P.C 
Destination 1932. 1931. Chge. 
Great Britain. 11,402 15,202 — 0 
—— 26,078 24,593 + 6.0 
Cana .. 4,658 6,508 — 28.4 
yng ‘countries. 25,318 10,452 +-142.2 
otal 67,452 56.755 + 18.8 


- 
*Revised. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
minion Bureau of Statistics) 
Week Ended Feb 13, 
ay Feb. 5. =. 3, 


1932. 
Elevator stocks and 
— at end of wk..191,113 193,827 193,927 
rts, except to 
United States 2,609 2,754 4,916 


WORLD ee ty OF WHEAT AND 

HEAT FLOUR 

(Thousands pe bushels; as 
Broomhall) 

—Week Ended— Aug. 2- Aug. 3- *Per 

Feb.13, Feb.14, Feb.13, Feb.14, Cent 

Source. 1932 1931 1932. 1931. Ch’ge 


reported by 


North Am.... 5,247 6,504 179, 125 2u6,754 —13.4 
Argentina . 4,014 4,392 51,722 36,731 
Australia 5,729 4,000 os 58,752 + 2 
Russia : 152 2,032 68,7. 75,939 — 9.5 
Others . 828 576 56, Hs 42,101 +34.1 
Total _.15,970 17,504 425,509 420,279 + 1.2 


*1931-32 season to date compared with 
1930-31 season to date. 

The Australian wheat estimate has 
been increased 5,000,000 bushels to 175,- 
008,000 by the International Institute of 
Agriculture, but is still far below the 
213,267,000 bushels produced a year ago. 

Russian Fall sowings, according to the 
same source, amount to 32,337,000 acres 
for Winter wheat, or 11.4 per cent above 
a year ago, and to 64,765,000 acres for 
Winter rye, or 6.6 per cent less than last 
year. 

The Argentine 1931-32 crop is placed 














by private estimates at from 220,460,000 
to 238,832,000 bushels, compared with 
the official estimate of 218,623,000 made 
on Dec. 4. The increase in the estimates 
is due to the good yields reported for the 
districts already harvested. ~ 

The legality of grain futures trans- 
actions has been upheld by the United 
States Circuit Court of Appeals at St. 
Louis in a decision reversing an earlier 
one by a United States District Court, in 

CHICAGO GRAIN FUTURE PRICES 

WHEAT 


——Mar.——- ~—May—— 
High. Low. —_ Yow. 


. 5% . : 59 
33 a: # 

1%, ¢ 
56% 63 59% 


at Sh 


-; Ja. - Feb: 19 “oi 











—July—— ——Sept.— 
Hick w. = Toe. 
| | UL 
ky RSE o- ae -60' 
Feb. 17.. 63 61 
a 
eb. . 
‘ : d 63 
Say, a 
Range, 1 te 64% Se 85% 
Fe.19. Ja. 5.Fe.19. Ja. 4. 
CORN 
——-Mar.—- ——May— 
High. Low. High. Lew. 
Feb. 15... rte a 40% .40 
<x ; 
- Be -36 41 
.36 35) =! ; 
37% .35% «41 4 
. 22 “a Hoflaa i a 
oe a ‘by fo8 3% 
Feb. 24 close......... . 
Range, 1932...... ». M04 ay 43 7 e 
Ja.18.Fe.10.Ja.18.Fe.10. 


—July——_ ——Sept.—— 

High. Low. High. Low. 
— 42 44 4 
— 42 ‘aS 43 

: < d d 43 


42 
-42' 44 43 
42 43% 43% 


43% 42%, . 43% 
. Ho aoy, - Me 


oy yg 


: ih. ee Ja. ore 





OATS 
——Mar.— 
High. Low. High. n. Low. 
Feb. 18 24%, 23 
eb. 
Feb. 17 “ m 
Feb. 18 
ae J 
., i Serr . oo ; 
Week's range....... 24 .23 25% 
Feb. eet aR ne Hofas 204 
Feb. 23 22% hy 2 24 
i perenerr ‘ em 
| Ama 24 ese tiwadens i 
ange, ‘ jb. 21 .26 
J Fe. 3, Ja. - Fed 10. 
High n Low. Hi High eo. 
ve. Poh ssenten<s wade = G 
a Miccsdas eee mn , ; E 
 ) aaa ‘ 36% Be 
eh i BY BR ity ai 
> ee vaste ; : : 
 & ape ’ .25% “258 wh a 
Week's range....... oe P .26% .25% 
Ang #. ay . iiedeee Ho aay” = 
os dag saan -26% . 
ae re * 
— 24 Gose aon _ , 
nge, ‘ 26% ‘ 2 .24 
Ja. 7. Fe i6.Fe! .Fe.10. 
RYE 
— Mar.—— ——May— 
High. Low. High. Low. 
sf ee oy re j . d A 
Sept hepa 7s 2 
Feb. 18...... ant ices 42% . 45% 
oo B::: celia. ea 43 AT . 
Feb. 20...... ; 4 45% 
Week's range........ 42% ATM A 
, } ge. eeonnede H ihe . om 
A = Sec ekmemamne-ee b ' 45 
 * = rer ’ 45% 
Feb. 24 close......... ; 
Range, 1932 dunt on wv 4 44 
Ja.18.Fe.10.Ja. rs .Fe.10. 
ie pt.—— 
High w. Hick. "Low. 
DIM cc eultcadesens 48% 474 ‘ 
3° Si eERt aes A 4 of a 
ee Serr 4 AT 50% .49 
Snare F AT ; bs 
“See eae 4 v4 ; a 
J 4 50 49% 
week | eee AT 50% .49 
Feb. 22.... . pucaircacn 1% 0 


Ae = Pt ae eee .48 rity) .50 ‘$0 
Reb. 3 Giga 200.000) ts o%, 


wet eeceeee ih. 4. a J Ja. ty 


which futures contracts had been de- 
clared illegal and unenforceable, as a 
form of gambling. 


SILK 


DVERSE news from the Japanese 
A markets, as a result of the un- 
satisfactory Chinese _ situation, 
together with fears of the dumping of 
Japanese stocks, caused the local fu- 
tures market to decline sharply, the 
February contract closing Tuesday at 
$1.57 a pound, compared with $1.65 bid 
last week, and the March contract at 
$1.60, against $1.69 bid. The decline 
was initiated in the Japanese markets, 
the March contract at Yokohama drop- 
ping to 636 yen from 656, and at Kobe 
to 634 from 660. New York spot prices 
were weaker in proportion, spot crack 
silk, as reported by the local exchange, 
averaging $1.84 on Tuesday, against 
$1.98 a week ago. Certificated stocks 
declined 190 bales during the week to 
7,400 on Tuesday. 


NEW YORK SILK FUTURE PRICES 


—Mar.—— — _— —June— 
ne Low nie ow. High. Low. 
Feb. 15... 1. 1.72 1.738 41.73 1.738 1.73 
Feb. 16... . ora mee or er 
Feb. 17... 1.69 1.65 1.72 1.71 > aie 
Feb. 18... 1.65 1.63 1.70 1.69 1.70 1.70 
Feb. 19... 1.65 1.65 1.72 1.70 1.71 1.69 
Feb. . 1.65 1.64 3 aR 
Wk's rge. 1.72 1.63 1.77 1.69 1.73 1.69 
Feb. 22... Holiday. 
Feb. 23... 1.60 158 165 65 1.65 1.63 
Feb. 24... 155 1.53 1.60 1.57 1.60 1.60 
Feb. 24 
close 


i - 1.60 
-——July— . : 
High. iw. High Lew. High. Low. 
Feb. 15... 1.75 1.73 1.77 1.73 1.81 1.73 
Feb. 16... 1.77 1.75 1.77 1.75 1.77 1.75 
4 eer as Se tan Bae sae 
Feb. 18... 1.70 1.70 1.70 1.70 1.70 1.70 


Feb. 19... 1.73 1.70 1.72 1.69 1.73 1.70 
Feb. 20... 1.69 1.69 1.69 1.69 


Whkh's rge. 1.77 1.69 1.77 1.69 1.81 1.70 
Feb. 22... 

Feb. 23... 1.67 1.64 1.66 1.65 1.68 1.65 
Feb. 24... 162 1.60 1.63 1.61 1.63 1.60 


1.61@ 1.62 1.61@ 1.62 1.62@ 1.63 


RUBBER 


UTURES prices for rubber declined 
K further during the week in the 

face of the combination of higher 
Malayan estate January production fig- 
ures and of weaker stock and commodity 
markets generally. The March contract 
closed Tuesday at 3.90 cents a pound in 
New York, a new all-time low for the 
contract; the closing price a week ago 
was 3.98. 
WORLD CRUDE RUBBER MOVEMENT 


(Long tons; as reported by a Rubber 
Exchange of New York 
Present mee P. C. 
Year Year. Change. 
New York Receipts: 
February 1-19. 11,826 20,525 —42.4 
January . . 25,873 30,906 —16.3 
December 43,773 29,876 +46.5 
November 36,072 28,486 +26.6 


Week Ended Saturday—, 
Feb Feb. 13, Feb. 21, 
1 


$332 1932. 
London and Liver- 
pool: 
Receipts ... 1,135 2,701 2,975 
Deliveries 2,005 1,568 1,420 
*Stocks . 126,828 127,698 126,666 


*End of week. 
NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD  entaongass * 


——Mar.—— ——May—— ——July—— 
High. Low. High. laren High. Low. 
Feb. 15... --- 4.20 4.20 4.37 4.25 
Feb. 16... 3.98 3.94 en . ee 2s 
Feb. 17... 4.01 3.98 4.10 410 4.30 4.22 
Feb. 18... 3.99 3.92 4.08 4.08 4.20 4.20 
Feb. 19... 3.95 3.90 404 4.00 423 4.15 
Feb. 20... 4.00 3.95 4.13 4.08 424 4.20 
Whk's rge. 4.01 3.90 4.20 4.00 4.37 4.15 
Feb. 22... Holiday. 
Feb. 23... 3.95 3.90 4.02 402 4.22 4.15 
Feb. 24... 3.88 3.81 d 4.10 4.10 
Feb. 24 
close 73.81 74.10 
a —Dec ——Jan.— 
Migh w. =< Low. High. Low. 
Feb. 15.. 4.65 455 4.75 4.75 
Feb. 16... 4.38 4.28 4.55 4.50 a < 
Feb. 17... 4.34 431 4.57 453 4.62 4.62 
| ae .. 453 4.48 ‘ P 
Feb. 19... 4.34 4.27 4.53 4.53 i ; 
Feb. - 4.30 4.30 4.57 4.55 af ee 
Wk's rge. 4.38 4.27 4.65 448 4.75 4.62 
Feb. 22... Holiday. 
e ie A 49 445 4.52 . 
Feb. 2 4 . _ 
*4.20 4. 4.44 *4. 
*Nominal. tBid. “e 


January production on the large Ma- 
layan estates was reported at 23,478 tons, 


Continued on Page 416 
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ERGERS — Morton H. 
Fry, president of both 
the Reliance Interna- 
tional Corporation and 
the Reliance Manage- 

a ment Corporation, has 

sent to the stockhold- 
\ Waa) 06ers of each company 

LL \ seis the detailed plan un- 
der which the former proposes to acquire 
control of the latter. Meetings of both 
bodies of stockholders will be held on 
March 22 to consider the plan. 

Important interests holding stock in 
Reliance Management, which had been 
waiting for a formal announcement of 
the plans, indicated that the proposals 
would not approved without stubborn 
resistance, inasmuch as it was believed 
that Reliance Management stood to have 
its position substantially weakened with 
respect to its principal asset, the con- 
tract under which it manages Reliance 
International. 

The plan provides that Class B stock 
of Reliance International, of which Re- 
liance Management owns 50 per cent, 
will be eliminated by the enlarging of 
the Class A issue and an exchange of 
one Class A share for each six 8250/ 
9625 shares of Class B. It will also be 
provided that, if the value of net assets 
behind preferred stock falls below $60 a 
share, the preferred stock will be en- 
titled to elect the majority of the board 
of directors. é 

At present Class A and Class B stock 
have equal voting rights and the pre- 
ferred has none, except in the case of 
the passing of four successive quarterly 
dividends, when it, with Class A, each 
class having one vote, is entitled to elect 
two-thirds of the board. No payment on 
this preferred stock has been made since 
June 1, 1931, and at present the assets 
behind it are valued at $35.68 a share. 

Reliance International reveals official- 
ly that it has bought 221,000 shares, or 
the majority, of the capital stock of Re- 
liance Management at $1.20 a share and 
that it plans to offer this stock on a non- 
assignable basis for sixty days on a share- 
for-share basis at $1.20 a share to the 
present stockholders of Reliance Man- 
agement. Then an offer to exchange one 
share of Reliance International for one 
and one-half shares of Reliance Manage- 
ment will be made, completing the 
merger. 

The basis for payment of the manage- 
ment fee is to be changed to the market 
value of Reliance International’s assets 
rather than the cost, and is to be com- 
puted on a monthly basis. An agreement 
has been proposed under which this con- 
tract may be terminated by either party 
on ninety days’ notice after Sept. 5, 
1932. Inasmuch as, if the plan goes 
through, the two companies will be one, 
it is to be expected that this contract 
will be terminated. 

The board of directors of the two com- 
panies are identical, a fact which, it is 
reported, will be one of the principal 
points of contention of the minority 
group which will fight the plan. 

The balance sheet of Reliance Inter- 
national as of Feb. 19 reveals securities, 
other than government securities, car- 
ried at a cost of $11,703,660, with a mar- 
ket value of $5,238,400, an unrealized 
loss of $6,465,260. The balance sheet of 
Reliance Management shows total assets 
of $1,450,884 and a net asset value of 
73 cents a share for capital stock after 
debentures. 





NV 













Prairie Pipe Line Company 

Announcement has been made of the 
formation of a new protective committee 
for shareholders of the Prairie Pipe Line 
Company and the Prairie Oil and Gas 
Company, with a view to blocking the 
proposed consolidation of those compa- 
nies with the Sinclair Consolidated Oil 
Company on terms already approved by 
the managements of the companies. The 
committee issued two statements, one for 
the shareholders of each of the Prairie 
companies. 

The committee, which is the second to 
be formed in opposition to the merger, 
charged that Prairie Pipe Line’s stock- 
holders were being asked to accept a 
junior stock burdened with debt in ex- 
change for a stock with no debts ahead 
of it. It said it would consider the deal 
equitable if the directors of Prairie Pipe 
Line would declare a dividend of $12 a 
share before the exchange of 1.4 shares 
of Sinclair Consolidated stock for each 
share of Prairie. 

Members of the committee are William 
R. Carney, president of the Scandia Coal 





American Security News 
6 Earnings Records 


Company of Chicago; C. R. Armstrong, 
president of the Lockhaven Trust Com- 
pany, Lockhaven, Pa.; Courtney C. Davis 
and Kirk D. Holland of Chicago; Quintin 
Johnstone Jr. and C. E. Singletary. The 
members who represent stockholders of 
Prairie Oil and Gas are Mr. Carney, Mr. 
Johnstone and Mr. Singletary. 

“To illustrate the unreasonableness of 
the terms, and the extent of what we be- 
lieve to be the confiscation of our prop- 
erty,” the committee said in its message 
to the Prairie Pipe shareholders, “we 
could donate the entire fixed assets of 
the Prairie Pipe Company, amounting to 
$68,000,000, plus a $10,000,000 cash 
bonus, to Sinclair and sell the remaining 
current liquid assets, divide the proceeds 
and distribute $12 a share, which is about 
$5 a share more than the stock offered. 
It may be pointed out that your stock has 
a present market value of approximately 
$7 a share. That would be all it is worth, 
provided that the officers are permit- 
ted to donate the company’s cash assets 
to support the $67,000,000 funded debt 
and a preferred stock issue of $14,000,000 
in the proposed consolidation, and give 
a junior stock in exchange for a senior 
stock.” 

The letter sent to Prairie Oil and Gas 
stockholders make similar charges. It 
states that the entire fixed assets of the 
company, amounting to $71,556,064, or 
$28 a share, could be donated, plus a $10,- 
000,000 cash bonus, to Sinclair, and the 
remaining current liquid assets could be 
sold, the proceeds divided and $10 a 
share distributed, or about $5 a share 
more than the value of the stock offered. 

Both letters urge voting against the 
merger at the meeting in Independence, 
Kan., on March 1, unless more favorable 
terms are offered to holders of stock 
of the two Prairie companies. 





New York Telephone Company 

A group of telephone companies oper- 
ating in Northern New York State was 
merged on Wednesday of last week into 
the New York Telephone Company, 
which owned all their shares, it has been 
announced by J. S. McCulloh, president of 
the New York company. The companies 
were the Northern New York Telephone 
Corporation, the Granville Telephone 
Company, the Otsego and Delaware Tele- 
phone Company, the Wayne Telephone 
Company, the Allegany County Telephone 
Company and the Cattaraugus Union 
Telephone Company. 

The New York company participated 
in the management of the merged com- 
panies, advising them on engineering, op- 
erating, financial and management ques- 
tions, and was represented on their 
boards of directors. 

The merger added about 56,500 tele- 
phones to those directly operated by the 
New York Telephone Company. Little or 
no change in equipment, methods and 
practices will be made. The territories 
served by these companies were adjacent 
to that of New York Telephone. 


Wisconsin Gas and Electric Company 

The Wisconsin Gas and Electric Com- 
pany, a subsidiary of the North Ameri- 
can Edison Company, has acquired from 
the Central Public Service Corporation 
the properties of the Wisconsin Public 
Utility Company for approximately $1,- 
100,000 in cash. Approval of the trans- 
action was given by the Wisconsin Pub- 
lic Service Commission. 


CHANGES IN 
CAPITALIZATION 


\ NEW issue of $25,000,000 Brooklyn 





Edison Company 5 per cent gen- 

eral mortgage gold bonds, Series 
E, due in 1952, has been offered by the 
National City Company at 97 and inter- 
est, to yield about 5.25 per cent. 

The offering comprises the second half 
of the public financing arranged for cer- 
tain electric subsidiaries of the Consoli- 
dated Gas Company of New York, a sim- 
ilar amount of New York Edison bonds 
having been offered recently by the Na- 
tional City Company at the same price. 

The Brooklyn Edison Company does 
all the electric light and — business 
in the Borough of Brooklyn, serving a 


population of 2,500,000. The company, 
incorporated in 1890, is one of the oldest 
of its kind in the world. 

The general mortgage bonds, of which 
$55,000,000 are outstanding, including 
this issue, are secured by a direct mort- 
gage on all property and franchises of 
the company now owned or hereafter ac- 
quired, subject to $11,951,000 prior liens 
of closed underlying mortgages. 

Operating properties of the company, 
exclusive of working capital and miscel- 
laneous assets, represent an investment 
of about $217,000,000, against which will 
be outstanding only $67,451,000 principal 
amount of bonds. The company is more 
than 99 per cent controlled by the Con- 
solidated Gas Company, and has paid 
dividends on its stock without interrup- 
tion for the last thirty-one years and 
since 1904 at the rate of 8 per cent. 

For 1931 the company’s net earn- 
ings after all operating expenses, taxes 
and $4,551,408 of retirement expense, 
amounted to $17,182,175, against $3,381,- 
560 annual interest charges on the ag- 
gregate outstanding funded debt, includ- 
~—— new issue. 

he bonds are redeemable in whole o1 
in part at the option of the company ca 
any interest payment date on thirty days’ 
notice at 105 to and including Jan. 1, 
1936; at 104 thereafter to and including 
Jan. 1, 1940; at 103 for the next four 
years; at 102 to and including Jan. 1, 
1948, and thereafter at 101. The bonds 
will meet the requirements for legal in 
vestment by savings banks in New York, 
Massachusetts, Pennsylvania, New Jer- 
sey, Connecticut, Maine, New Hamp- 
shire, Vermont, Rhode Island, Minnesota, 
Michigan, California and Washington. 

American Solvents and Chemical 

Corporation 

A plan for the reorganization of the 
American Solvents and Chemical Cor- 
poration has been announced by a re 
organization committee of which J. P. 
Ripley, vice president of The National 
City _Company, is chairman. The re- 
organization committee consists princi- 
pally of members of the debenture hold- 
ers’ and stockholders’ protective com- 
mittees which also have approved the 
plan. The securities affected by the plan 
are the American Solvents, General In- 
dustrial and Rossville debentures and 
the preference and common stock of 
American Solvents and Chemical Cor- 
poration. 

The plan provides for the organiza- 
tion of a new company to acquire such 
of the properties as the reorganization 
committee shall determine. Approxi- 
mately $1,650,000 in cash is to be pro- 
vided through the sale of certain idle 
plants and an additional $731,500 of new 
money will be introduced through the 
offering to present security holders of 
133,000 shares of common stock of the 
new company. As a result, the pro forma 
balance sheet of the new company indi- 
cates that it will be in a strong working 
capital position. 

The holders of the three present is- 
sues of debentures are to receive in the 
aggregate $3,990,000 par value of 7 per 
cent convertible preferred stock and 
66,500 shares of common stock, repre- 
senting all the securities which are to be 
distributed to holders of existing securi- 
ties. In addition, these debenture holders 
are to receive the first right to subscribe 
to the 133,000 shares of common stock 
which are to be offered for subscription. 
To the extent that the debenture holders 
do not so subscribe, the subscription 
rights will accrue to the present prefer- 
ence and common stockholders. An un- 
derwriting of the subscription rights has 
been provided at the same price at which 
such rights are offered to security hold- 
ers under the plan, the compensation be- 
ing warrants entitling the holders to 
purchase 30,000 shares of common stock 
at the same price over the next two 
years. 

The total capitalization of the new 
company is to be the $3,990,000 par value 
of preferred stock and 207,412 shares of 
common stock. The new company will 
have no funded debt. 

Under the plan, each $1,000 debenture 
will receive $600 par value of the new 
preferred stock and ten shares of the 
new common stock, plus a cash payment 








equivalent to 60 per cent of the accrued 
interest on the debentures through Dec. 
31, 1931. The subscription rights give 
to the holders of each $1,000 debenture 
the right to subscribe for 20 shares of 
new common stock at $5.50 a share. The 
rights to the peasant preference and com- 
mon stockholders are also at $5.50 a 
share but apply only to such shares as 
are not subscribed by the debenture 
holders. 

If the plan is carried out promptly it 
is estimated that the net income for 1932 
of the properties which are to be ac- 
quired under the plan, should approxi- 
mate $750,000. This is equivalent to 


. about 2.7 times the annual dividend re- 


quirements on the preferred stock, and 
after preferred dividends is equivalent 
to about $2.27 a share on the new com- 
mon stock. 

The reorganization committee consists 
of Joseph P. Ripley, chairman; C. O. 
Cornell, Milton C. Cross, Frederico Lage, 
Arthur W. Loasby, John Nickerson, H. 
I. Peffer, Davenport Pogue, I. J. Seskis 
and Leslie L. Vivian. Nelson Stuart, 22 
William Street, is secretary. City Bank 
Farmers Trust Company is depositary. 


Blaw-Knox and Western Pipe Corporation 
Formation of the Blaw-Knok and 
Western Pipe Corporation by the Blaw- 
Knox Company of Pittsburgh and the 
Western Pipe and Steel Company of Cali- 
fornia has been announced. The new 
company will be owned jointly by the 
Blaw-Knox and Western Pipe. It will 
utilize the Western Pipe Company’s 
plant and facilities in California for the 
manufacture of Blaw-Knox’s patented 
products. 
Burlington Railway and Light Company 

Holders of the Burlington Railway and 
Light Company first mortgage 5 per cent 
sinking fund gold bonds due March 1, 
1932, have been requested to deposit 
their bonds under an agreement calling 
for an extension to Oct. 1, 1933, with an 
increase in the interest rate from 5 per 
cent to 8 per cent. 

Bonds should be deposited promptly 
with the Chase National Bank of the City 
of New York, 11 Broad Street, New York 
City. Such bonds will be returned with 
a statement affixed thereto as set forth 
in the extension agreement. together 
with coupons for the increased rate of 
interest. 

The extended bonds will be an under- 
lying issue of the Iowa Southern Utili- 
ties Company of Delaware which sup- 
plies electric light and power to 125 
cities and towns in the State of Iowa. 
The -March 1, 1932, coupon attached to 
bonds should be detached and presented 
in the usual manner for payment. 


H. M. Byllesby & Co. 

Stockholders of H. M. Byllesby & Co. 
at their annual meeting on March 7 
will be asked to approve an increase in 
the company’s authorized preferred stock 
from 175,000 shares to 1,000,000 shares, 
a change of the annual cumulative pref- 
erence of $1.50 and non-cumulative par- 
ticipating of 50 cents a share to a cumu- 
lative annual preference in dividends of 
$2 a share, and an increase in the liqui- 
dating price from $20 to $25 a share. 

The directors also recommended a re- 
duction in the capital of the Class A and 
Class B common shares to $10 a share, in 
view of the present depreciation in 
quoted values of securities, and ask that 
the capital surplus arising from the re- 
duction shall at the discretion of the 
board be used in whole or in part as a re- 
serve for realized or unrealized deprecia- 
tion in capital assets. This will not 
change the preference of liquidating 
rights of the stocks, the announcement 
Says. 


Electric Bond and Share Company 

The directors of the Electric Bond and 
Share Company have voted to call a spe- 
cial meeting of stockholders for March 
22 to consider and act on a proposal to 
change the present common stock, which 
is without par value, into common stock 
with a par value of $5 a share on the 
basis of an exchange of three present 
shares for one new share. 

The company has outstanding approxi- 
mately 14,750,000 no-par common shares 
which have a stated value of $10 a share, 
making a book figure of $147,500,000 
common stock capitalization. If the pro- 
posed plan is carried into effect about 
4,917,000 common shares will be out- 
standing with a par value of about $24,- 
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585,000. This will involve a book reduc- 
tion of about $122,915,000 in common 
stock capital. - 

As of the close of business last year 
the net asset value of the company’s com- 
mon shares, based on market quotations 
of securities owned, was $10.65 a share, 
which would give the new share an asset 
value of $31.95. 

The reduction in capitalization will re- 
move any obstacle in the way of paying 
dividends currently earned that might 
arise from the provision in the laws of 
New York State, under which Electric 
Bond and Share is incorporated, which 
provide that no corporation shall pay 
any dividend unless the value of its as- 
sets remaining after the payment of 
such dividends shall be at least equal to 
its capital and other liabilities. 

March 3 has been fixed as the date as 
of which the record will be taken of 
stockholders entitled to vote at the spe- 
cial meeting. 


Phoenix Securities Corporation 
Stockholders of the Phoenix Securities 
Corporation have been called to vote on 
March 14 on a proposed reduction in 
stated value of the preferred stock from 
the present figure of $25 a share to $10 
a share, leaving the liquidating value of 
the preferred stock of $50 and the cumu- 
lative dividend of $3 a share unchanged. 
The present charter D capatenaye preventing 
. payment of dividends upon the common 
stock unless the net asset value of the 
preferred stock is $50 a share will like- 
wise continue unchanged. 








Old Ben Coal Corporation 

Organization of a protective commit- 
tee to represent the interests of the Old 
Ben Coal Corporation ten-year 7% per 
cent debentures, due Aug. 1, 1934, has 
been announced. Stanley A. Russell is 
chairman, the other members being T. 
Johnson Ward and Kenneth J. Hanau. 
The company defaulted on the semian- 
nual interest on these debentures, due 
Feb. 1, and two semiannual payments 
due the sinking fund for the debentures 
are also in arrears. 

The committee is asking debenture 
holders to deposit their debentures with 
City Bank Farmers Trust Company, de- 
pository, at their earliest convenience in 
order that it may act effectively. Copies 
of the —— agreement, dated Feb. 
1, 1932, are obtainable from Nelson 
Stuart, secretary of the committee, 22 
William Street. 


Ulster & Delaware Railroad 


As a result of the recent sale of the 

roperties of the Ulster & Delaware 

ailroad Company to the New York 
Central, the committees representing the 
holders of first consolidated mortgage 5 
‘per cent bonds and the first refunding 
mortgage 4 per cent bonds of the former 
has announced that an interim distribu- 
tion of funds in their hands would 
made on and after today to the holders 
who have deposited their bonds with 
them. 

The holder of each $1,000 principal 
amount of the consolidated 5s will re- 
ceive $570 on presentation of the certifi- 
cates of deposit to the Central Hanover 
Bank and Trust Company, depository, 
and holders of certificates of deposit for 
the refunding mortgage 4s will receive 
$360 for each $1,000 principal amount of 
bonds at the Guaranty Trust Company. 








Seaboard Air Line Railway 


An order approving an application of 
the receivers of the Seaboard Air Line 
Railway Company to issué $15,000,000 in 
receivers’ certificates in a refunding 
“move designed to take care of the rail- 
road’s obligations for the next three 
vears has been entered in Richmond, Va., 
by Judge Luther B. Way in United 
States District Court. Under the new 
plan interest will be paid only on the 
receivers’ certificate. 

No one appeared in court to oppose the 
three-year plan arranged ter five 
months’ work by Henry W. Anderson, 
counsel for the receivers, and attorney 
for many financial institutions. 

Holders of $32,000,000 of underlying 
divisional mo ge bonds, under the 
— approved by Judge Way, are to 
orego interest until Feb. 1, 1935, and 
also agree not to file foreclosure pro- 
ceedings except in certain eventualities 
stipulated in plan. 

$15,000,000 refunding program 
will retire approximately $4,000,000 of 
receivers’ certificates due on May 1, and 


nent trust obligations for 1932, 
1 and 1934 amounting to approxi- 
mately $10,000,000. 


American Security News 
i Earnings Records 


Judge Way’s order paves the way for 
Leigh R. Powell Jr. and Ethelbert W. 
Smith, the receivers, to meet still other 
obligations of the railroad amounting to 
approximately $1,000,000. 


United Founders Corporation 

Notices of the annual stockholders’ 
meeting of the United Founders Cor- 
poration, to be held in Baltimore, Md., 
on March 14, state that one of the items 
of business will be the proposed reduc- 
tion in the amount of the common stock 
from $152,161,365 to $45,054,240 and of 
the Class A stock from $1,000,000 to 
$250,000. A letter signed by Louis H. 
Seagrave, president, accompanying the 
notice states: 

“The effect of such a reduction will be 
‘to increase that surplus of the corpora- 
tion against which any depreciation in 
securities may be written off or reserved 
for, or against which any future losses 
may be charged. This action will not 
change the number of shares of either 
class of stock now outstanding, the word- 
ing of the charter of the corporation, or 
the rights of the respective classes of 
stock. It is in anticipation that various 
subsidiaries of the corporation will re- 
duce their capital in due course. A re- 
duction in the capital of the corporation 
as such has no effect upon the assets 
of the corporation or the asset value of 
its stock.” 


EARNINGS 


HE telephone companies have faced 
only a moderate reduction in their 
revenues through the depression. 

The gross operating revenue of the 
twenty-one associated companies of the 
Bell System and a subsidiary of one of 


these amounted to $979,727,721 in 1931, 
the reports to the Interstate Commerce 
Commission show, comparing with $1,- 
003,719,716 in 1930, a decline of 2.39 per 
cent: 

Due to restrictions in expenditures and 
conservative operations during the year, 
the twenty-two Bell System companies 
show an 0.85 per cent gain in net operat- 
ing income in 1931 as compared with 
1930. The figure for 1931 was $220,- 
264,297, against $218,397,175 in 1930, 
and is the balance remaining after op- 
erating and maintenance expenses, taxes 
and depreciation reserve. ; 

The operating figures of the American 
Telephone and Telegraph Company it- 
self are not included in the compilation. 
Seven of the twenty-two companies 
showed gains in gross operating reve- 
nue in 1931 over 1930, while only eight 
showed a decline in net operating in- 
come for the year. For the eleven 
months ended Nov. 30, the American 

Telephone and Telegraph Company 
shows operating revenues of $100,362,- 
480, against $104,959,083 in the 1930 
period, and net operating income of $30,- 
420,585, against $30,450,322. 

A group of eleven United States tele- 
phone companies not in the Bell System 
reported to the Interstate Commerce 
Commission aggregate operating reve- 
nues of $28,297,378 for 1931, a decline of 
1.97 per cent from the $28,867,122 re- 
ported for 1930, and net operating in- 
come of $7,782,291, against $7,900,863 in 
1930, a decline of 1.50 per cent. 

For the eleven months ended Nov. 30, 
last, 104 telephone companies reporting 
to the Interstate Commerce Commission, 
including American Telephone and Tele- 

raph, other Bell System and principal 

independent companies, showed operat- 
ing revenues of $1,060,661,715, against 
$1,087,330,162 in the 1930 period, a de- 
cline of 2.45 per cent, and net operating 
income of $252,256,252, ~ oy $249,- 
668,275 in the 1930 period, a gain of 
1.04 per cent. 

The ability of the Bell System com- 
anies to compensate for moderately 
ower gross revenues by effecting econ- 
omies in the operation of their plant 
was reflected further by the declaration 
of substantially larger dividends for 1931 
than in 1930, resulting in deficits in only 
a few cases. 

While returns are available to date 
for only ten Bell System associated com- 
panies, this is true of the entire group, 


as evidenced a the letter sent to stock- 
holders by Walter S. Gifford, president, 
on Jan. 14. He said “preliminary sum- 
maries indicate that the company earned 
its dividend with a small margin with- 
out taking into account its ‘proportion 
of undistributed earnings of its subsidi- 
ary companies.” 

“Earnin, of these subsidiary com- 
panies, including Western Electric Com- 
pany, Inc., taken as a whole, also ex- 
ceeded their dividend payments,” Mr. 
Gifford said. 

The ten companies which so far have 
issued their annual reports show total 
dividend declarations of $72,198,565 for 
1931, comparing with dividend -declara- 
tions of $65,700,701 in 1930, an increase 
of 9.9 per cent. 


The surplus remaining after these divi- 
dend declarations in 1931 aggregated 
$3,572,541, comparing with a surplus 
after dividends of $7,789,835 in 1930, a 
decline of 54.1 per cent. 

Eight of the companies showed sur- 
pluses after dividends in both years, and 
two showed deficits in both years. The 
New Jersey Bell Telephone Company de- 
clared dividends of $8,831,615 in 1931, 
against $8,031,616 in 1930, and reported 
a deficit of $367,458, against $119,723 in 
1930. The Michigan Bell Telephone 
Company paid $4,400,000 in dividends in 
1931, against $5,000,000 in 1930, and 
showed a deficit of $469,981, against a 
deficit of $1,442,318 in 1930. 

Pacific Telephone and Telegraph paid 
$17,555,000 dividends in 1931 and carried 
$1,252,575 to surplus, comparing with 
$15,973,033 dividends and $1,679,323 sur- 
plus in 1930. Illinois Bell Telephone paid 
$12,000,000 dividends and had $816,907 
surplus in 1931, against $10,400,000 and 
$2,571,590, ———, in 1930. New 
England Telephone and Telegraph paid 
$10,661,518 dividends and carried $1,013,- 
707 to surplus, comparing with $9,954,331 
and $1,477,692, respectively, the year 
before. 


Bell Telephone of Pennsylvania paid - 


$8,800,000 dividends, against $7,200,000 
in 1930, and carried $812,822 to surplus, 
against $2,001,810 surplus in 1930; Moun- 
tain States Telephone and Telegraph 
aid $3,843,976 dividends, against $3,722,- 
B38, and had $4,224 surplus, against 
$793,343; Southern New England Tele- 
phone paid $3,200,000 dividends, against 
$2,900,000, and had $329,454 surplus, 
against $511,331; Cincinnati and Subur- 
ban Bell Telephone paid $2,473,956 divi- 
dends, against $2,226,683 in 1930, and 
had $138,138 surplus, against $240,789; 
and Diamond State Telephone paid $432,- 
500 dividends, against $292,500, and had 
$42,153 surplus remaining, against $75,- 
998 in 1930. 
Baldwin Locomotive Works 

The Baldwin Locomotive Works re- 
ports for 1931 a net loss of $4,122,759, 
after depreciation and interest charges. 
This contrasted with a net profit for 
1930 of $3,036,624, equivalent, after pre- 
ferred dividend requirements, to $1.94 
a share on 843,000 shares of common 
stock. The loss last year was the first 
cne reported by the company since it 
was founded in 1911. 

Sales last year totaled $20,436,342, 
the smallest for any year since 1914, 


when they amounted to $13,616,163. In 
1930 they were $49,872,455. } 

George H. Houston, president, in his 
remarks to stockholders, said the sales of 
locomotive products last year amounted 
to $6,197,035, against $31,026,055 in 1930. 

Mr. Houston said the Midvale com- 
pany, a partly owned subsidiary, pos- 
sessed marketable securities on Dec. 31 
which were carried at a cost of $2,367,- 
135, but had a market value of $1,737,- 
$22. A special reserve of $375,000 had 
been set up from the Midvale’s reserves, 
and these investments now were carried 
in the consolidated balance sheet of Bald- 
win at $1,992,135. 

Current assets at the end of last year 
were $20,034,810, against $28,095,393 at 
the end of 1930. Current liabilities were 
$1,921,334, against $3,087,877 at the end 
of 1930. Total assets were $89,274,375, 
against $100,151,710. 


Brooklyn Borough Gas Company 

Net income of the Brooklyn Borough 
Gas Company for 1931, after estimated 
income tax, all charges and depreciation, 
was $746,167, equal, after preferred divi- 
dends, to $17.03 a share earned on 40,000 
common shares, compared with $713,321, 
or $16.21 a share, earned in 1930. 

The company sold 2,138,287,700 cubic 
feet of <as in 1931, against 2,106,774,300 
cubic feet the year before, a gain of 1.5 
per cent. Receipts from the sale of gas 
were $2,771,987, against $2,721,147, a 
gain of 1.8 per cent. Net earnings, after 
expenses and depreciation, amounted to 
$1,025,505, against $996,293, and total 
_ was $1,078,809, against $1,027,- 
. Surplus on Dec. 31, 1931, after $480,- 
000 common dividends and miscellaneous 
adjustments, was $1,709,584, against $1,- 
509,945 the year before. Current assets 
were $960,017 and current liabilities 
$603,274. 

Mary E. Dillon, president, says in her 
report that in December the company 
brought to a close four years of rate 
litigation before the Public Service Com- 
mission by accepting the order of the 
commission effective on Jan. 1, 1932, pro- 
viding for a base rate of $1 for not more 
than 500 cubic feet of gas and 10% cents 
for 100 additional cubic feet, and a spe- 
cial rate of 7% cents following the $1 
for house heating, with the expectation 
that additional consumption may 
added in the Winter months, which are 
the off-peak months. 

On Jan. 1, 1931, the company had 
75,908 meters and on Jan. 1, 1932, the 
number of meters was 80,105, an increase 
of 4,197 meters, or about 5.53 per cent. 
The company added 9.76 miles of new 
mains, costing $102,763 in 1931, includ- 
ing 4.12 miles of private mains pur- 
chased from the Nortons Point Land 
Company (Sea Gate). 

Total net increase in fixed capital ac- 
counts was $413,040, bringing plant to 
$9,001,024 on Dec. 31, 1931. 


Continental Can Company 


The Continental Can Company’s report 
for 1931 shows a net income of $5,670,- 
699 after all charges and Federal taxes 
and after a deduction of $1,232,840 as a 
special reserve for receivable items. - This 
income was equivalent to $3.27 a share 
on 1,732,985 no-par capital shares. In 
1930 the net income was $8,738,094, no 
special deductions being made, and this 
was equivalent to $5.04 a share on cap- 
ital stock. Last year the earned surplus 
account increased from $16,158,000 to 
$17,096,959. 

The balance sheet reveals current as- 
sets of $32,589,026 and current liabili- 
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ties of $988,230, leaving net working cap- 
ital after the deduction of a reserve of 
$894,303 for Federal taxes of $30,706,- 
493. A year before current assets were 
$33,205,000 and current liabilities $2,- 
657 000, or a net working capital of $30,- 
548,000. 

An analysis of the balance sheet shows 
inventories, at the lower of cost or mar- 
ket, of $12, 596,257, against $10,590,000 
a year before. Cash at the end of the 
year amounted to $9,225,594, against 
$13,422,000 a year ago. 

In the year the company spent $2,904,- 
150 on new plants and plant improve- 
ments. The assets and business of the 
Gordon Can Company of Omaha were 
bought, a new can manufacturing plant 
was built at Camden, N. J.; a ware- 
house was built at Jacksonville, a fac- 


Lambert Co 
tory site was bought at Houston, Texas,~/ yr. Dec. 31. 


and the facilities of the Cincinnati plant 
were improved. 


INDUSTRIALS 
Com. Share 
-——Nea Income——., Barn 
Company. 1932. 1931. 1932. 4 31. 
Myers (F. E.) & Bro. Co.: 
Jan. 31 qr. 980 $226,338 $ .35 $1.09 
Taemgeun-Shaeee | Po. on o a 
. 28 qr. . 5 Pp. . 
Sa. Ta. 28 405,525 1,231,016 09 1.44 
1931. 1930. 1931. 1930. 
Abbott Laboratories: 
Yr. Dec. 31. 408,461 482,064 2.81 3.32 
Aetna Rubber Co.: 
Yr. Dec. 31. *70,291 *32,179 
— Electric Appliance Co.: 
. Yr. Dec. 31. *31 vo, 563,192 1.07 
Ainsworth Mfg. 
Yr. Dec. 31. *144, S66 298,501 1.82 
— Kid Co.: 
Te. . 31. *408,473 194,025 
pon sie Portland Cement: 
Yr. Dec. 31. *%778,951 — 1.56 
American Bank Note C 
Yr. Dec. 31. *119,637 2, 243, 622 3.02 
American-Hawaiian 8S. S.: 
Yr. Dec. 31. °774, a 551,686 1.16 
American Metal C Ltd.: 
v Yr. Dec. 31. *615,909" 1,827,578 1.63 
American Vitrified Products: 
Yr. Oct. 31. %385,656 °%119,877 
Atlantic Refining C 
Yr. Dec. 31. 513,749 *'2, 742,688 19 1.01 
Baldwin Locomotive Works: 
Yr. Dec. 31. a. 3,036,623 1.94 
Belding Heminw 
Yr. Dec. 31. *971, 700 *1,541,287 
Bigelow-Sanford Carpet: 
’ Yr. Dee. 31. 413,724 “609, 128 ‘ae 79 
Bower Roller Bearing Co. 
Yr. Dec. 31. 231,190 442,915 96 1.84 
Bowman Biltmore Hotels: 
vYr. Dee. | 31 *1,019,060 308,380 
Briggs & Stratton Corp.: 
ec. 31. ~ 882,352 1.18 2.94 
Buckeye Pipe L 
Yr. Dec. 31. 915.2 243 1,134,583 4.57 5.67 
Canada Bud Breweries: 
Yr. Dec. 31. c iar 1.56 
me ey Ribbon Mills, In 
Dec. 31. 156,163 °172,835 74 
" Ghayaler Corp.: 
Yr. Dec. 31. 1, 468, 935 234,155 .33 05 


4 


Compania Swift Internacional: 


Yr. Dec. 31. nag “me 6,549,287 441 4.36 
Congress Cigar C 

Yr. Dec. 31. 12 13,140 1,652,246 4.72 
—e Cigar Cor 

Yr. Dec. 2,128 173 2372, 535 5.04 5.86 
Consolidated Steel . Ltd.: 

Dec. 31. *396,750 36,138 p.18 

Cantina Can Co.: 

Yr. Dec. 31. 5,670,699 — 3.27 5.04 
Crucible Steel of Ameri 

Yr. Dec. 31. *2,016,517 4, O45, 122 4.59 
Davenport nee oS Mills 

Yr. Dec. 31. 313,896 4.29 3.27 
Douglas Aircraft: 

‘Yr. Nov. 30. 549,331 689,849 h1.60 h2.02 
Drug, Inc.: os 

Yr. "Dec. 3: 31. 19,433,237 21,123,430 5.55 6.03 
Eastern Mfg. Co. 

Yr. Dec. 31. °12%, ‘Su 249,551 1.044 

Electric Controller Mfg. Co.: 

Yr. Dec. 31. *106,146 462,020 6.52 
Federal Screw Works: 

Yr. Dec. 31. “208,508 210,225 1.33 
Gemmer * a Co. 

Yr. "103 265,455 b1.45 
pte at it Corp. 

Yr. Dec. 31. *°286, *14,568 
* Geometric Stair: 

Yr. Dec. 31. *104,018 
Granite City ane Co:: 

Yr. Dee. 31. 332,309 700,716 1.13 2.39 
Greenfield .. & Die Corp.: 

Yr. Dec. oo 76,730 1138,567 
Hale B tores: 

Yr. Dec. ae St5n 659 — 69 2.31 
Happiness Caney ass Stores 

Yr. Dec. 31. "eh 218 oe 
Histfieid.Campbell Creek Coal Co.: 

Yr. Dec. oor 100,407 p. 25 p5.13 
aaah cine 0 

Yr. Dec. 26. 2490-333 1,528,610 5.73 3.52 
Honolulu Oil Cor Ltd.: 

Yr. Dec. 31. 171, 2,120,472 2.24 
en Coal Co. 

Ye. , &. °729,777 11,166,928 
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yn & eens Transit Corp.: 


Broo! 
7 mo. ne "31 1,598,796 1,389,020 
Cities Service Co.: 


12 mo. ES 
m22,821, 908 mm46,804,981 
Detroit Edison 


16 


Co. 
12 mo. Ja.31 11,277,277 ay en h8.86 


Public Service of New J 

12 mo. Ja.31 30,731,077 30,618,348 
Sioux City Gas & Elec 

12 mo. Ja.31 e1,231,090 el, it “428 


2.54 


9.52 
2.53 
1.31 
4.07 
h3.17 
3.03 
4.38 


9.51 
1.25 
1.08 


1.16" 


2.81 
3.35 
4.22 
h1.46 


h3.47 
2.07 
4.52 
p1.34 
h2.88 


7.01 


4.04 


h1.08 
p.93 
3.03 


5.50 


h3.30 


12.38 


1931. 
4.30 


INDUSTRIALS 
-— Net —_— “Beraings 
Company. 1931. 1930. 
Hussmann-Li, ‘onier: 
Yr. Dec. 31. 140  *395,456 
Imperial Tobacco Co. of Canada: 
Yr. Dec. 31. te arr 57 
Kalamazoo S 
Yr. Dec. 31. +00 437 208,426 35 
Kelvinater Corp.: 
Dec. 31 qr. *508,335  *332,612 
°6.143,129 7,132,412 8.20 
Landers, Frary & Clark 
Yr. Dec. 31. 711,772 «#1, 064, 661 1.69 
Lehigh Coal & Navigation: 
Yr. Dec. 31. 2,360,209 2,534,565 1.22 
Lehn & Fink Products: 
Yr. Dec. 31. 1,451,163 1,706,771 3.46 
a -Tulip Cup Corp.: 
ec. 31. 41 602,058 h3.10 
ye 3 Printin 
Yr. Dec. 31. 53 987 629,371 2.55 
Liquid Carbonic Corp.: 
12 mo. De.31 a 1,503,006 2.96 
Ludlum Steel C 
‘Yr. Dec. 31. “307 ida *433,697 
Mead, Johnson & 
Yr. Dec. 31. 1380301" **1 687,634 7.66 
, Midland Steel Products: 
Yr. Dec. 31. 775,744 1,271,968 16 
Monroe Chemical Co.: 
Yr. Dec. 31. 253,552 240,465 1.21 
Motor Wheel Cor 
“Yr. Dec. 31. °572, Bi 986,751 
Murphy (G. C.) Co.: 
Yr. Dec. 31. 865,327 660,639 4.17 
ey Sane Co.: 
Yr. Dec. 184,606 -06 
National Fire roofin om 
_ Vv Yr. Dec. 2938-827 . ein 
A yp... , $ 
Yr. Dec. 31. 63,330 170, 913 h.56 
Nevada Consol. Co 
Dec. 31 Puce "608,801 
‘vYr.De. 3 332,417 $1,921,052 
Northam Warren Corp.: 
Yr. Dec. 31. 81 ~~ 807,014 h3.46 
Paraffine Co.’s, 
6 mo. Dc.31 529, is * 1,005,632 1.09 
Parker Rust-Proo 
Yr. Dec. 31. 449,070 455,220 4.48 
Pender (David) Grocery Co.: 
<aqYr. Jan.2 22,822 40,741 -26 
a 1 (J. C.) Co.: 
Yr. Dec. 31. 8,913,565 8,290,622 h3.13 
Fis Bakeries, Inc.: 
Yr. Dec. 26. 191,089 ...... .68 
ay Oats Co.: 
Dec. 47 6,856,592 6,003,860 8.22 
pene 0.: 
vYr. Dec st 3,314,928 8,462,627 37 
Re patie Spring: 
“Yr. . 31. *195,107 —-*181,522 
St. inn h Lead Co.: 
“Yr. Dec. 31. °1.409,352 1,509,991 
——T os 
Yr. Dec. 1,075,987 h.12 
Square 5 Co.: 
Yr. Dec. 26. 78,443 93,573 p.77 
Standard Clay Products, iM: 
Yr. Dec. +e 84,029 22,765 11.20 
Sullivan ted 
Yr. Dec. 31. riots *295,381 
Texas Gulf Sul 
VY¥r. Dec. 31. §&, cy "43, 972,085 3.52 
Sigemee Co. 
Yr. Dec. 31. ties. ol $380,765 
Trico Products 
/Y¥r. Dec. 31. 1762580" "1,908,415 4.70 
Underwood- met. wishes: 
Dec. 31 : 405,794 1,205, 
/VYr. Dec. 1,401,060 4,011, ie ny 
United Verde Extension ning: 
Yr. Dec. 31. *%382, med *1,513,860 
U. 8. Cold Storage 
Yr. Dec. 31. 289, 271,712 h2.08 
United States Glass Co.: , 
Yr. Dee. 31. °%332,477 ........ 
U._S. Industrial Alcohol: 
“Yr. Dec. 31. “1.588, 558 *1,895,247 
Universal Product 
Yr. Dec. 31. 99.132 47,303 1.08 
Vulcan Detinning Co.: 
Y Dec._ 31 ‘. 43,140 78,747 44 
Yr. Dec. 255,635 333,734 4.35 
Waitt &, ae Ine.: 
Yr. Dec. $89,712 418,597 b.94 
Mri Sueshint 
Yr. Dec. 31. *163,372 — 
Wellman Engineering C 
Yr. ao 31. $32,547 +434, 969 
Whitman & Barnes, Inc. 
yi Dee ai. °300,758  *184,271 
Young (J. S.) Co.: 
Yr. Dec. 31. 229,940 255,816 10.66 
UTILITIES 
1932. 1931. 1932. 
Brooklyn-Manhattan Transit: 
7 mo. jadi 4,167,774 4,189,321 4.28 


h8.54 


UTILITIES 
—Com. Share— 
--——Net Income———. Earnings 


Company. 1931. 1930. 1931. 1930. 
Bell Tel. of Cana 
Yr. Dec. 31. 5,791, ost * 5,416,328 h7.56 h7.26 


Cleveland Electric Illuminating: 


Yr. Dec. 31. 7,318,429 he 928,062 
Carolina Power & Light: 
12 mo.Dc.31 1,425, aa =} 173,812 


“El Paso Electri 


Yr. Dec. 31. 795, 735 934,873 m28.59 m33.59 
Gulf States Utilities: 

Yr. Dec. 31. 1,252,137 1,606,067 mi2.90 m16.63 
Idaho Power Co.: 

Yr. Dec. 31. 1,313,282 1,301,347 
Louisiana Power & Light Co.: 

Yr. Dec. 31. 1,897,838 1,734,493 
Memphis Power & Light: 

Yr. Dec. 31. 1,454,560 1,595,104 


New Orleans Public Service, Inc.: 

Yr. Dec. 31. 1,286,860 1,165,155 
North American Co.: 

vYr. Dec. 31 24,272,950 28,823,119 j3.41 j4.53 
Pennsylvania Power & Light Co.: 

Yr. Dec. 31. 10,510,028 9,357,743 
Puget Sound Power & Light: 

vYr. Dec. 31 3,056,697 3,446,600 h.68 h1.05 
Quebec Power Co.: 

Yr. Dec. 31. $1,241,124 hema 
Southern California Edison 

vYr. Dec. 31 a 16, 079, 310 32.53 43.25 
Toledo Edison 
Yr. Dec. 31. $456,155 3,617,142 m21.42 m25.58 
Virginia Electric & Power: 

vYr. Dec. 31 3,885,540 3,845,564 p19.89 p20.08 


RAILROADS 
(Net Income) 
1932. 1931. 
Chesapeake & Ohio Railway: 
January ... $1,196,638 $2,088,651 
1931. 1930. 
Alabama Great Southern 
vYr. Dec. 31 293,277 2.693, 446 
Ann Arbor R. R.: 
vYr. Dec. 31 %404,844 127,096 
Atchison, Topeka & Santa Fe Sy 
vYr. Dec.31 23,101,691 37,348,800 h 


Atlanta, Birmin 
vYr. Dec. 31 107 *598,544 


Baltimore & Ohio Railroad 
vYr. Dec. 31 3,802,978 21,423, 771 56 
Buffalo, Rochester & Pittsburgh ry 
vYr. Dec. 31 *587,549 365,776 
Buffalo & Susquehanna Railroad 
ye Dec. 31 E. oy 449,457 74 
Minn. S Feet. - R.: 
v¥r Dee. 31, 43% 12, 759 *4,885,4 
von 0 Railwa Seutonneat oe 
Dec : 31. 381 982 261,455 


1932. 1931 


1931. 1930 


$ .57 ppi2.01 
Dong 18 


% hi2. 86 
ham & Coast Railroad: 


vas 


9.65 


pyr eed & North Weste 
vYr. e" = *6, se =f 8, 342, 191 


Chi., & Omaha: 
Yr. he “1 ‘2, be 441 *1, oy 231 


Great Northern Railwa 
vYr. Dec. 31 5,325,906 18, 36,148 h2.14 


Some Bay & Western Railroad: 
Yr. Dec. 31. : / 370,491 


me Valter = 
85 128” * 1,026,495 &4 

Lon Iclaad B 

vYr. a & 101325 6,017,335 
Minneapolis, & & St. Louis R. R.: 
r. Dec. 31. *2,963,231 “1, ye 
Louisville & Nashville R 

vYr. Dec. 31 rag 6, 606,082 89 
Mobile & Ohio R. 

vYr. Dec. 31 °2, 2 
Pennsylvania R. 

vYr. Dec. 31 19, 94i, 30 68,809,818 
St. L., Becky Mountain & Pacific 

vYr. Dec. 31 16,238 151,910 pl. 2 
Seaboard Air Line Railway 

vYr. Dec. 31 *7,110, seas *4, 598 620 
Gewtpesn sectway, 

vYr. 5 bom3 9,126,512 
baer Railwa 

vYr. Dec. 31 * 7 080,756 *s, — 755 .29 
Wheeling & Lake Erie 

vYr. Dec. 31 753,743 td i9 hh6.34 3.56 


4.27 


h7.24 


4.63 5.47 
5.64 
*930,554 

1.51 5.28 


1.02 


4.72 





*Net loss. {Profit before Federal taxes. 
b On Class B shares. e Profit before depre- 
ciation. h On shares outstanding at close 
of respective periods. j On average shares. 
m On combined preferred stocks. v Pre- 
liminary report. gg Loss before deprecia- 
tion. hhoOn prior lien preferred stock. 
On preferred stock. qq Year ended Jan. 
ae _ compared with year ended Jan. 2, 
mOn combined preferred shares: 
Profit before inventory adjustments. 
pp On combined preferred and ordinary 
shares. mm Excluding subsidiaries and 
available for dividends and reserves. 


PUBLIC UTILITY 
EARNINGS 


Public Service Corporation of New Jersey 
1932. 1931. 
veswoetees $12,209,688 $12,911,833 


ge: 4,739,477 4,611, 
Surplus after charges.. 3,508,570 3,318, 345 
ino months’ gross. "136,557,310 138,542,497 
ce after taxes and 
deaoutatse D cpesvevess 45,525,319 43,937,399 
Surplus after charges.. 30,731,077 30,618,343 


January 
Balace a tor. taxes and 


Sioux City Gas and Electric Company 
(American Electric Power System) 


1932. 1931. 

January gross ......... 288,451 302,932 
Balance after taxes. 147,482 154,875 
Twelve months’ gross. 3,358,847 3,393,094 
*Balance — taxes 

and charges .......... 1,231,000 1,215,428 
*Balance a: ter preferred 

nS rrr 892,381 876,719 


*Before depreciation. 


Southern Bell Telephone and Telegraph 
Company 

Interstate Commerce 
mission) 


(Report to Com- 
January gross 


7 4,656,373 5,067,873 
Net earnings 


1,055,103 1,197,641 
Southern Canada Power Company, Ltd. 


January gross ......... 97,960 212,593 
Net after expenses..... 131,074 130,655 
Four months’ gross.. 798,532 832,978 
Net after expenses .... 509,167 520,338 
Cities Service Company 

January gross ......... 3,726,499 3,730,424 
Net earnings . 3,536,933 3,501,692 
Net income before de- 

oprociation caande 2,536,385 2,484,283 

alance after prefer- 

red dividends ........ 1,922,920 1,870,818 
Twelve months’ gross.. 37,138,439 59,145,893 
INGE GOERIMNGS 0.0000000008 34,930,158 56,553,824 
Net income before de- 

POCHALION . on ccccccces 22,821,908 46,804,982 

alance after prefer- 

“a. dividends ........ 15,460,326 39,443,437 


*Before depreciation. 
Daketa Central Telephone Company 


(Report to Interstate Commerce Com- 
mission) 

January gross ......... 119,570 127,079 

Net earnings ........... 30,510 21,315 


Detroit Edison Company 
(Twelve months ended Jan. 31) 
Total operating revenue 48,766,104 52,905,233 
Gross revenue .......... 48, 814,927 52,983,006 
Net earnings after de- 
preciation 17,275,744 16,869,192 
Net income 11,277,278 10,856,046 
Iowa Public Service Company 
(American Electric Power System) 


January gross ......... 381,507 427,816 
Net earnings ........... 183,934 197,521 
Twelve months’ gross.. 4,334,121 4,528,166 
Net earnings .......... 1,958,101 1,813,905 
Net income before de- 

OEE: once casinaeey 1,048,280 952,914 

alance after prefer- 

"— dividends ........ 797,809 728,560 


*Before depreciation. 
Market Street Railway Company 
(Year ended Jan. 31) 


Gross earnings 8,499,295 9,152,904 
Net earnings 


efore de- 





preciation ......ccese. 1,266,424 1,363,212 
Associated Teleph Company, Ltd. 
(Report to Interstate Commerce Com- 
mission) 

1931. 1930. 
December gross ........ 212,602 220,470 
BUGE GREMURMS oooccccccce 77,065 107,967 
Twelve months’ gross.. 2,600,470 2,545,131 
Net earnings ........... ,020,335 1,009,282 


Baton Rouge Electric Company 
(Engineers Public. Service System) 


Gross earnings ......... 1,438,205 1,366,505 
Net earnings ........... 522,806 480,937 
Balance or agg 

after all charges 

cluding deprec ~ Bhs 211,148 205,775 


Birmingham Electric Company 
(National Power and Light System) 


December gross ........ 623,720 707,745 
Net income before de- 

DROCIBEION. «ccc ccssccse 149,640 180,728 
Twelve months’ -. 17,343,181 8,240,160 
*Balance after ance 

red dividends . : 878,942 1,158,840 


*After depreciation. ; 


Carolina Power and Light Company 
(National Power and Light System) 


December gross ........ 816,611 686,046 
*Balance after taxes ane 

charges . 169,143 161,700 
Twelve months’ ‘gross. 9,796,345 8,904,205 
tNet income ............ ,425,180 1,258,345 


Surplus after preferred 
dividends 
*Before depreciation. 

preciation, interest, . 


PR FATA 164,830 915,467 
tAfter taxes, de- 
Eastern Texas Electric Company 
(Engineers Public Service System) 
Gross earnings 9,278,041 10,173,631 
Net earnings Sia oie ahaa 3,726,222 4,089,463 

Balance or common 
after all charges, in- 
cluding deprecaition.. 566,702 
El Pase Electric Company 
(Engineers Public Service eee 


1,264,187 


Gross earnings ......... 3,421, 3,659,556 
Net earnings .......... 1, "517, Toe 1,652,625 
Balance for common 

after all Ganges in- 

cluding depreciation. 601,087 740,226 


Gulf States Utilities Company 
(Engineers Public Service gee 
Gross earnings ......... 


Net a ~ PS FEN 2,783,123 

Balance or common 

after all Sonate in- 

cluding depreciation.. 685,443 1,098,646 


Houston Lighting ‘and Power Company 
(National Power and Light System) 


December gross ....... 743,630 714,479 
Net income before de- 

preciation ......06..0 247,151 256,180 
Twelve months’ gross.. 8,567,692 8,789,687 
Balance after preferred 

GEVIGONGD 2. cccccccses 1,723,364 1,533,758 


Key West Electric Company 
(Engineers Public Service System) 


Gross earnings ......... 209,999 226,108 
Net earnings ........... 91,616 92,099 
Balance for common 

and reserves ok 39,280 39,385 
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is P y) 
geen Coane and Sins Company ment this month aggregate $36,170, 000, 
compared with $70,631,000 in January 


(National Power and Light System) Am . ° ” 
De b Petaunta 607.4 ; 
tee ie ic. oO oF €r1Canl curity CWS, _ ane with $54,481,000 in’ February, 1931, 
and charges ......... 195,147 _ 229,948 at corresponding ‘dates. 
Bonds called for redemption in Feb- 


Twelve months’ gross.. 6,904,791 6,821,058 
+tNet income ........ 1,454,560 1,595,104 
ruary are classified as follows: 


° J 
Surplus after preferred 
dividends ............. 1,059,011 1,239,916 Ol ) e el Nn on S Industrial .............: ceva ees « «$30,906,000 
tAfter taxes, inter- Public utility ....... — "446,000 


*Before depreciation. 
State a municipal 

































































est, depreciation, &c. anne a. 
Mutual Telephone Company (Hawaii) Alabama Great Southern Louisville & Nashville A pee kapaswawereeiscss-< - 4,557,000 
December gross ........ 137.941 198, 297 (Controlled by Southern Railway) 1931 1930 iscellaneous .........- ocee 155,000 
et earnings ........... y 7 1931. 1930. Gross ‘ | 
| months’ gross... 1,564,891 1,513,608 ’ Re atinnsen anne cel 87,019,791 112,440,985 MEME ccackcnnneneasenes ve esses s+ $36,170,000 | 
ig id a y Ra 
Net earnings .........-. 573,960 304,204 Expenses, taxes, &c. tae b:796'535 a... F508 117 *6'250;374 Albuquerque, N. M., various of paving | 
New England Telephone and Telegraph Equipment, rents, &c... 355.545 179.571 Operating income...... 9,129,066 13,696,774 bonds, called om payment at par at office { 
Company Net operating income. 355,768 1,327,268 Equipment, rents, &c.. "258 310,139 of the City Treasurer. : 
(Report to Enteratate , Commeres Com- Quer income .. re ; o73.eae 1,894,583 x operating income. . egret. 14, os ~~ ahee coat. sls Bont 8 eg 2 s 
mission com: pee . ‘ 851 e —_, Sa f i 22 choo istric dat March 1, 191 | 
December gross ........ 6,355,494 6,388,896 | age rents, &c..... 543,180 . 528,405 fees Speeme. segs ceaesies 1 eee ees ff ey fe comes for payment ‘at par on March 1, 
N eget - ' 1. 489 Net income........... ‘ ’ . \ ‘ , at office of the Count reasurer. 
Net carnings --. ccoas,, Tea eet Teaese0s | Preferred dividends. 371,838  4473,249 Net income........... -. 1,039,946 6,606 Boonville, Mo., $3,000 of au wate oe 
Net earnings ........... 17,545,389 16,866,618 Common dividends. ool oe +1,096,200 ny ROR 5,265,000 §'190.000 dated Sept. 1, 1919, called for payment at 
Pacific Telephone and Telegraph Company *Credit. +Includes sp d 1 wn ast Defi it iu~pivesee °° * 146 r on March 1, 1932. Numbers called: 
(Report to. Interstate Commerce Com per cont _ tlds special ividend of 12 Fer SNeseae eb senaeeas 4,225,054 1,584,064 1,000 denomination, 33, 34 and 
- os u 
mission) poe vane To oy ta F Pennsylvania Cassia County, Idaho (previously reported 
saber gress 5,110,011 5,374,270 peka an e 1931. *1930. as a partial call), entire issue of Oakley 
Net earnings .. i ees 971. 1'244'128 Sl steer eeececees ‘ + ee 226,421,045 = pide Aepen ainddeeee 448,090,279 570,465,360 Independent Sch ool District 2 54s, due 
Swelve months’ gross, - $3, 641'505 69'881.646 — ssxcesececares ey 924 159,920,623 Tab pe «> adececcscsencs 352,865,931 427,183,181 1933, called for payment at par on March 
Net earnings ..... * 43,583,709 15,161,295 Net A ee econsseesi + Sees bre wr} Operating Secrmseceeess =. rey rare aa 15, 1932, at any Boise (Idaho) bank. 
Pennsylvania Power aa Light Company Other income........... 5,084,637 5.716.570 Equipment, rents, ‘&c. ..*14,110;925 15,291,610 be —— my ~y- of local improve- 
(National Power and Light System) Total income. 11 36,533,911 50,593,036 Net operating income. . 51, 055,806 92,181, 507 Feb. 8 °1932, “at office BP ihe City Seas- 
Decgmber gress ........ 2900188 2005 posto. rents, &c...... 13,432,270 13,244,236 Other income........... 48,036,336 55,266,677 rer. ‘Numbers called: District 189, up to 
gh 589, Net income. .. 23,101,691 37,348,800 Total income........... 9,092,142 147,448,234 and includi bond 34. 7 oo 
—- , ee. 1.204,604 1,226,491 Preferred dividends.... 6,208, 6.208640 Interest, rents, &c..... 79,150,643 78,638,416 ene eee 
Twelve months” ‘gross... 34'982'510 1,006,433 Common dividends..... 21,841,865 24,171,761 Net income............. 19,941,499 $8,809,818 Case (J. I.) Plow Works, Inc. (revised) 
+Net incom 10'510.028 ah oers ae fund, &Gc....... 5,102 54.027 Dividends .............. 36,161,805 52,030 seg of first 5s, due Sept. 1, 1940, called 
Surplus after preferred Defici 4,953,916 +6,914,372 Deficit ................. 16,220,306 +16, 778, HH payment at par on Feb. 18, 1932, at 
dividend 6,777,669 5,866,955 “Includes equipment and’ joint facility. me. 2, Ke Jersey ~ the Con yg Ry yh 
eer rrTT eee e ‘or six months. 1 y west an i est 
pebefore “aepreciation, Titter taxes, in- ae ee eadion urplus. = humbers ‘called : “C43, C494; M95, M1051. 
lo Ms oi wacanceesnacswen 158,474,627 206,660,435 Casper, W various of bonds and war- 
at teas comme Gree 5s eeeseeeseenen aseazseg mes-eenane Grows... -------- Momuags snganene CRRRES: Called for payment at par on Feb. | 
(Engineers Public Service System) Taxes, equip., rents, &c. 12,299,336 13,269,447 Taxes, &c. ............. 2,287, 2,297,671 1, 1932 
Geene @ earnings saseeheai 336,148 387.514 } - KE income. . 26,230,861 40.248, 614 Gpereting income...... 9'300/824 1214641082 Custer County, Idaho, Bonds 51-60 inclusive 
Balance for ‘common ‘ ; Total income........... 35,349,808 51,492'538 Net on ae as. . oR Ton.  % senethination) of ~~ yee 
P 4 ome.. 8,994,703 12,644,507 ed payment at par on 
after all charges, in- Interest, rents, &c...... 31,546,830 30,068,767 Other income........... 3'858'434 4'921 498 Jan. 1. 1932, at the Guaranty Trust Com- 
cluding depreciation. . 68,751 88,966 ret, imoome. . oases ses 3,802,978 21,423,771 Total RS 12'853,137 17,566,005 pany, New York. 
Puget Sound Power and Light Company } nme nant dividends. . ve : Boro Re] Interest, rents, &c...... 9,538, 9,103,378 Franklin County, Neb., $5,000 of Fundin 
(Engineers Public Service System) BE sccesscee '! 71521/801 *1/128'556 First preferred dive: .* oy fe GR a, RE 
Gross earnings ........ 15,765,898 17,056,347 *Surplus. he Second preferred diva.. L67SS26 L6IREM  cifide ot the County Tree no 
Net earnings aia 7.287.882 7,700,766 Buffalo, Rochester & Pittsburgh Common dividends... | i's901237 513991128 Phas mah nay gy te agg gO 
yl, (Controlled by Baltimore & Ohio Railroad) $!niting fund, &c....... aageier —-43'885 «($1,000 denomination), of School. District 
cluding deprecia ~ Why 899,579 a” Perr 12,722,365 15,364,002 Credit, ""¢Debit. *Surplus. ' ’ $ building 4%s, dated April 2, 1917, called 
Rochester Telephone Corporation omy oheherpriganas . -: OES ay v4 Seaboard Air Line oe ee Ss FF a See. 1932. 
Tax x aahwies . " I -Ish 
(Report to Sntesutate Commerce Com- Operating income. “°° 1 Sr ae 2,073,418 | A aE er, $2.208. oss $0.673.008 ta a sventire egy of Hirst"A Ses, ‘due April 
December gross ........ 452,143 445,406 ne operating income... 1,335,706 2,227,505 Taxes, cia kensaias .. 3,192, 167 3 418;707 oat t 1932 at the Fawaiian Trust Gom. 
Receraintns ccc’: saith agit Fanst ncome AEA game Giermuee, tens ga: Maeagee Sega pony. Ld. Wonolute, Hawa | 
Net earnings ........... 1,189/393 1,214'445 Interest, rents, &c....... 2,100,729 2,131,000 Net operating income.. 2,578,649 5,817,039 Jefferson cit ' Mo.. $13,000 of improvement 
See .. 587,549 $365,776 Other income........... at par on 
—— ——— and Power Company = Preerred dividends... 360/000 'gepguy Total income...........  sgaaias g.sie201 1 1982. ; a 
(Engineers c Service Company) Common dividends. .... 000 210,000: Interest, rents, &c...... 10,161,240 11/414,821 Kit Carson County, Col., Bond 6 ($500) of 
Gross earnings ......... 2,071,669 2,184,645 Deficit ................. 1,577,549 SE Pn cacdnendavnccecses 7,110,747 4,598,620 School District 43, dated Sept. 15, 1918, 
: Pp 
pet caraie eee 1,025,589 1,003,033 Cretit. tDebit. §Income. wtaxciisive’ of interest on 5% adjustment ee jg ment “. par 7, March 15, 
Clinchfield at office o e County Treasurer. 
and reserves ......... 397,491 369,537 
, , Gross .. 4 Southern Railway. Oklahoma City, Okla., $12,100 of i - 
Southern California Telephone Company Expenses, taxes, &c. | Seo $-016-088 ment a talled for payment at par on 
(Report to Interstate , Commerce Com- en incomnens ‘ 1,133,551 1,181,469 — = » 1932, at office of the City Treas- 
mission uipment, rents, &c. 326,519 745,726 si 
December ss ........ 3,351,311 3,489,11 CED osnctcccssccccecs 72,768 161,863 Prowers County, Col., Bond 1 ($500 - 
Net earnings iiueinces * so Seen “4 ; Be overeting income. . 1,460,070 1 9aT 1s ze nation) of School District 50, Ae ms 
welve months’ gross. Bene | te moeme........... 532, 089, ; ; Bond 5, ($500 d 
Net earnings a 10,437,780 81888/938 Interest, rents, &c...... 2,540,059 2,551,109 547,690 7,236,159 School ‘District 38, dated July “Is, 4916, 
Virginia Electric and Power Compan GUE W wccadeccsace 1,007,221 462,051 Total income............ 1,828,796 26,944,322 and Bond 4 ($100 denomination} of Schooi 
7 ne y C., St. P., M. & O. ag ee rents, &c..... 17,438,609 17,817,810 District 44, dated Feb. 1, 1915, called for 
(Engineers Pubtie Service Syst (Controlled by Chi N i thnenddhan ates o6 5,609,813 *9,126,512 payment at par on Feb. ii, 1932, at office 
aeons oe ceene 4 RY 17 190.297 a y cago North Western) Preferred dividends. . 226008  3,000'000 of the County Treasurer. ; 
Balance ot camino vo _ Expenses, taxes, &c. 7: TP B3e ee a tee aoe Corie —— ye ey : tein 10 eS os Pocahontas Corporation (The), $186,000 of 
after all charges, in- Operating income. - 150515303 2,640,884 *Income. == _ ae 6s, due Dec. 15, 1943, called for payment 
cluding deprec ation. 2,714,802 2,709,772 a, rents, &c. 927,331 980, 890 Wabash ay Ry it, ben _ — ng 
et rati : sburgh, Pa. um- f 
eon tient Connt Telephone Company Gener income. ceca ig ile 49,163,326 61,970,752 bers_called: $1,000 denomination, 225 low- 
(Report to ‘Interstate Commerce Com- {Total income..... “* 9Fe'136 1.896'724 Expenses .............. 42'024'255 47'249'762 eS, 7961 highest. Interest accrues up to 
a — Interest, rents, &c...... 2,996,577 3,012,955 Daxes, Ac. oo... - oD 1208 pent facta ek nde te ' 
Dec © gross ........ 12, 119,600 Net loss............. -.) 2)741/441 (1,186, erating income...... ,485,520 12,080,198 geles, Wash., bonds 64-69, inclusive 
Net earnings ........... 46,983 35,265 Guent Suitinn 441 1,186,231 Equipment, rents....... 4,852,515 4,368,523 of Local Improvement District 111, called 
Twelve months’ gross.. 1,365,214 1,487,290 meee Net operating loss...... 366, °7,711,675 for payment at par on Feb. 8, 1932, at 
Net earnings ........... 449,758 431/549 Expenses (eieshvesdcauael 77,087,455 104 208.078 er oo Seeeseeeses 971,060 3,384,1 a = ag = sapemces. 
- gear 565, ‘oO mcome............ 604,065 11,095,821 neeton, Mo., bond 3 f- Fir - 
— Public Service Company Taxes, See ae 7,188,922 8,722,443 Interest, rents, &c...... 7,654,811 7314066 cog een 5s, dated March 1, “1924, "ealled | 
gineers Public Service System) rating ‘income....... - 14,602.578 NE 7,050,746 *3,781,755 ~f ~ _ —t at par on March 1, 1932. 
Gross earnings ........ 2,475,542 2,399,473 uipment, rents, ke. 1,943,159 1,795,247 Preferred dividends.... __...... 3,691,485 San Juan County, N. M., Bonds i and 2 of 
Net earnings............ 920:803 ‘878.092 Net oper. income. .. 1,266,420 21,912,508  § ten ee 7,050,746  +90,270 School District 7, 6s, dated Sept. 1, 1919, 
Balance for common Other income........... 12,110,636 15,528,317 ~~ RE +Surplus. called for payment at par on March 1, 
Sissi ice Wheeling & Late Eri ae 
Pp on. . 49,259 186,023 Dividends ........ oO. 61222'717 *18'673,035 The Podge -p! & Lake Erie wt . on i Paulo Mitate of) (U. S. of Brazil), 
ILR “ Sinking fund..._ ||)! |): 14'665 14,994 rts for 1931 a net income of 1,750,000 of secured 7s, coffee realization 
RA OAD EARNINGS PR RRRRRR IRR 911.476 651,281 .34 a share on the 7 per cent prior tien oan of 1930, due Oct. 1, 1940, called for 
) represents unmatur en stock on w vi- ayment at par on April 
223, 385 t tured dividend convertible preferred stock h divi Pp pril 1, 1932, at Speyer 
Alton eolicel in December and paid in Febru- ends are accumulated. This compares Eto. and J Henry Schroder Trust Com- 
(Combined statement of Alton Railroad TY, 1931. with er . or $22.28 a share on the pany, New York. Lowest and highest 
Compa: pany and receivers of Chicago & Lehigh Valley. stock in The statement follows: Sambers called: Dll, D4982; M58, M32495. 
Alton - iwoed Company, the former for Gross... Sree ... 11,619,061 14,739,526 Gross weet eeeeeeeeeeees 11,617, pe $6,298,908 Seapets one April 1, 1932, should be col- 
. after taxes......... 1,620,922 025, DOMED cccccccccccece 977, n e usual manner Funds t 
1932. 1931. Total income.......... 2'134:905 3,410,423 Taxes, &c. ............. 1,114, rit 1,451,357 meet this retirement are on deposit with 
yonuacy pe $1,246,272 $1,614,002 ete after charges.. 395,126 *1,026,495 Operating cneeens. ».. -- 1,248, I 929,713 sent Walk ents. ; me 
ratin eficit 27'736 et income. ents, &c i e various of local im - 
Defici ehter uharaes... 1ds tes RTs Deferred liabilities and unadjusted credits Net operating income.. 1,18 802 3,052,945 ment ‘bonds, called for payment at par on i 
Chesapeake & Ohio go eee were Sabon 20, gninet Sst Pit Rotene. ccss ieee tees poten Snes betes crite ae the Shy | 
oy % Seay 7,998,232 10,378,013 ; Long Island Fixed charges.......... "785,578 834, Treasurer. ee 
“Surplus after charges 110098 2 dei eat a RO Bk He Prior lien dividenda.... 1,683/964 | 2°281'400 “of external Ta, due March 31, 1935 -cclied 
*after sinking fu priations. reports for lene aap "909,821 $360:419 for payment at 102 
International ways 7 Central , oo "soeme “< o. ,326, or $4.63 a share *Credit. Debit. Surplus. +360, yr 4 ent at rs a April docs at 
January Stig in ts $90,112 668.770 S471 share in 1990. nh Seeignoeereoneomne sterdamsche Bank," Amsteniam; ' Saar 
opera rease n 
Kansas City Southern OE es oe awe de 36,036,402 39,596,434 BOND REDEMPTIONS Hadelsbank, Saarbruccken, Lowest and 
Setting Texarkana and Fort Smith) Expenses .............. 23,958,429 26,105,925 M5539. 
. a Sere 2'495,679 3,464,779 Salt Lake Union Stock Yards, $10,000 of 
me Mh — ween ees rig rtf 1, are. 00s Operating income...... 9,582, 10,025,730 : s ; ~ first 7s, due April 1, 1933, called for pay- 
passes <a , Eau a he... 3-304 oe tert Detailed information on any bond ment. at 103 on April'l, 1932, at the Colum- 
1931. 1990. Other income..........) "627 1 "875.327 +tedemption listed below, including the p A a sb Salt Lake Cit oe ae 
008 sais gi 2 RRQOSOE $925.90 Intereats vents, de: !:! Hrasigo0 | Fangiagg Serial numbers of bonds called by lot, santa Fe (Province of), $230.0 a a 
, pamee, ee aot +a Net. jacqme ee renere 5,101,325 $.017.235 will be furnished without charge to credit external 7s, mH ae * $00 of Balled 
gee BQ 265,108 325,661 Sinking fund. (mere A. , 299,451 Annalist subscribers. Requests for such fp, 2¥ment at par on March 1, i932, at 
operating income 22'643 533,514 Surplus 1,900,984 2716994 ; b e Manufacturers Trust Company, New 
a 20. 26,391 TEE 716, information may be made by telephone, York. Lowest and highest numbers called: 
Total income........... 43,165 559,905 Milwaukee. telegraph or 1 Oe eet & 791; $1,000 dencmina- 
faterest, rente, ile scces Ste8 ee , <~ mansensecaeccenss 1.633.713 143,909,633 graph or letter. . — LW ee. aii ad 
eee ‘ : PE: "295, secession h., us of local improve- 
*Income I ee 8,743,322 9,520,230 ment bonds called for payment at 
Flesida East Const Operating income...” 411'004 20'753,597 ONDS called last week for redemp- Feb. 6, 1932, at office of the City Treas- 
Grose... seeandetens 9,379,030 11,729,811 gon LYE S.ore. eee Boog 4 tion in the remaining days of Feb- Trinidad, Col., $3,000 of waterworks refund 
Ret operating income. . 1,317,873 ee gr Other income........... 2'085,026 3,220,416 ruary, before their maturity dates, ing bonds, dated March 1, 191 6, due 1941, 
752.501 1'190 otal income........... 10,419,432 19,174,964 consisted rel “tee called for payment at par on March 1. 
Fe a seen eeeeees =. 110.718 *Net deficit ....- ‘: 13,822°737 4\goa'sie 1 entirely of parts of municipal 1932, at office of the City Treasurer. 
ts eeeeerens 395, 998, After interest, &c. issues. Those called to date for retire- Numbers called: $1,000 denomination, 111, , 
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DECLINE of $223,759 
in gold production by 
Ontario gold mines in 
January, compared 
with the high record 
of December, has been 
announced by _ the 
Provincial Depart- 
nal.) Ment of Mines. In 
er the output reached $3,906,467, 
in January it was $3,682,708, 
which, however, was well ahead of Jan- 
ar 1931, when the value was $3,280,- 


Taking advantage of the premium on 
gold bullion, which makes operations 
more profitable, the mining companies 
handled a larger tonnage of ore in Jan- 
uary, presumably including some medi- 
um to low-grade ore which might not 
otherwise have been profitably handled. 
In the month 449,357 tons were handled, 
compared with 441,032 tons in Decem- 





vA 


T- 

The decline in the value of production 
was in the eu my camp, where the 
mines showed bullion output valued at 
$1,571,971, or $280,650 less than the rec- 
ord of $1,852,621 made in December. The 
Kirkland Lake camp produced $1,991,- 
936, or $56,716 more than in December. 
A sharp falling off in recovery per ton 
also featured production in the Porcu- 
pine area, where 274,095 tons were 
treated, against 265,585 tons in the pre- 
vious month. Kirkland Lake producers 
treated 148,793 tons, against 149,482. 

In January the receipts of crude gold 
bullion at the Royal Canadian Mint from 
Ontario mines were 207,629 ounces, con- 
taining 171,045 fine ounces of gold and 
19,283 fine ounces of silver. 

Individual mines in order of output 
for January were Lake Shore, Hol- 
linger, Teck Hughes, McIntyre, Dome, 
Witenes Heegeeeres, owey, Coniaurum, 
Sylvania, Kirkland Lake Gold, Vipond, 
Barry-Hollinger, Parkhill, March and 
Minto. 

Canada’s exports of nickel in January 
were 20 per cent less than in the pre- 
vious month in value and nearly 40 per 
cent less than in January, 1931. They 
amounted last month to 31,448 hundred- 
weight, worth $712,944. This compared 
with 35,123 hundredweight, worth $896,- 
405, in December, and 51,643 hundred- 
— valued at $1,348,595, in January, 
1931. 

Shipments of nickel in January 
amounting to $712,944 included small al- 
lotments from Falcon Bridge. If Febru- 
ary and March do as well as January, it 
is estimated that the International 
Nickel Company’s returns for the first 
uarter of 1932 will be about $2,100,000. 
For the third quarter of 1931, the latest 
for which official returns have been 
made, the company reported earnings of 
$2,030,991, or 1 cent a share on the com- 
mon stock. 

Following is a tabulation of exports by 
weight and value in the three classes 
during the three months: 

ORE, MATTE AND SPEISS. 


Month. Cwt. Value. 
Da, TE 9550.50.09 6ct¢acne 409 $231,207 
December, 1931 .............. 13, 232, 
January, 1931 ............00.- 479,686 

FINE NICKEL 
Sem TE 6 ink ckvexsh cosas 18,630 473,207 

ece BB. naeddcwes davks 7,208 501,454 

January, R ccnacccesocncces 22,647 599,202 


Janu = Perr. 409 8, 
ee SS ae 4,888 162,072 
Ce errr 2,217 69,707 


Bell Telephone of Canada 


The Bell Telephone Company of Can- 
ada, in which the American Telephone 
and Telegraph Company has a quarter 
interest, reports exchange revenue of 
$30,258,928 for 1931, against $30,175,235 
m 1930. Net income after charges, taxes 
and depreciation amounted to $5,791,281, 
equal to $7.56 a share, earned on 766,193 
shares, against $5,416,328, or $7.26 a 
share, earned on 746,230 shares, in 
1930. The deficit after dividends was 
$297,856, against a deficit of $264,744 
in 1930. 

C. F. Cise, president, says “for the 
first time in fifty-one years of the com- 
pany’s history the number of telephones 
removed exceeded number installed. 
There were 204,848 telephones connected 
and 214,911 disconnected, a net loss of 
10,063. More than 77 per cent of the 
decrease in telephones occurred in the 


latter half of the year.” Current assets 
on Dec. 31 totaled $7,076,133, including 
$1,019,252 cash, and current liabilities 
were $6,014,197. 

The report shows that plant additions 
and betterments were financed through 
short-term loans at low interest rates in 
New York in 1931. At maturity these 
were repaid through borrowings from 
the American Telephone and Telegraph 
Company, such advances amounting to 
$9,075,000 at the end of 1931. The 
amount of $200,000 was appropriated 
from surplus against a contingent lia- 
bility for premiums on Uni States 
funds. Gross additions to plant in 1931 
amounted to $19,043,000. Plant amount- 
ing to $9,563,000 was retired from ser- 
vice during the year. 


British American Oil Company 
The financial statement for 1931, just 
issued by the British American Oil Com- 
pany, Ltd., showed earnings on the com- 


mon stock equal to $1.04 a share, against” 


$1.01 in 1980. A. L. Ellsworth, president, 
at the annual meeting said the company 
ne to maintain its dividend. 

rofits were $4,415,745, against $4,111,- 
215 in 1930. After deduction of income 
tax of $302,000, debenture interest of 
$244,486 and depreciation reserve of 
$1,138,329, a balance of $2,730,930 re- 
mained, ‘available for common dividends, 
against $2,648,034 in the preceding year. 


Canadian National Railways 
The gross revenues of the Canadian 
National Railways for the week ending 
Feb. 14, 1932, were yoy as a 
ared with $3,303,797 for the correspond- 
a period in 1931, a decrease of $646,106. 


Consumers’ Gas Company of Toronto 

The Consumers’ Gas Company of To- 
yonto has announced an issue 0 $1,250,- 
000 of its capital stock, bringing the 
total issued to $14,500,000 of the $25,- 
000,000 authorized under its charter. The 
stock will be sold by tender. The pur- 
pose is to retire bank loans incurred in 
the last two years on account of capital 
expenditures. 


Gatineau Power Company 


The Gatineau Power Company, a part 
of the International Hydro-Electric Sys- 
tem, has commenced the construction of 
additional substation and transmission 
line facilities in order to provide for 
expanding electric power requirements in 
the Ottawa and Hull districts. The ca- 
pacity of the company’s Val Tetreau 
substation for supplying 11,000-volt 

wer is being increased from 40,000 

orsepower to 80,000 horsepower throu, 
the installation of three additional 10 


kv. a. transformers of the outdoor 
switching t and additional 110,000 
and 11, volt switching equipment. 


From the Val Tetreau substation an 
11,000-volt steel tower line one and one- 
quarter miles long is being constructed 
to the Chaudiere district by the company 
for distribution of wer from that 
point. This line will be designed to 
carry six three-phase 11,000-volt circuits, 
of which two new circuits will be in- 
stalled at this time and three existing 
circuits will be moved over from the 

resent wood-pole line. Additional 11,- 

-volt switching will be installed at the 
Chaudiere No. 2 powerhouse of the com- 
pany. 

Cost of construction is being met from 
funds already available, so that no new 
financing will be involved. 

The Val Tetreau substation is the most 
important substation in the a 
system. It is located in the city of Hull, 
Quebec, and interconnects fourteen of the 
company’s hydroelectric eens plants 
with a total installed 60-cycle capacity 
of 279,119 horsepower. From the Val 
Tetreau substation 110,000-volt  steel- 
tower transmission lines extend to the 
Bryson, Chelsea and Farmers hydro- 
electric plants, to Eastern Ontario and 
to Hawkesbury, connecting at the latter 

int with the company’s network of 
ow-voltage distribution lines and East- 
ern generating plants. 


Imperial Tobacco Company of Canada 

The Imperial Tobacco Company of Can- 
ada, Ltd., has reported for 1931 a net 
profit of $5,914,079, against $8,153,638 in 
the preceding fifteen months, which 
works out at about $6,400,000 for twelve 
months. In 1929 the net profits were 


$5,862,207. The balance sheet shows 
working capital of $20,841,131, against 
$20,190,153 at the end of 1930. 

After preferred and common dividends 
for last year there was a balance of 
$2,130,335, which made the total surplus 
$93853,450. From this was deducted 
$1,890,450, a final dividend of 4 per 
cent for the fifteen months ended on Dec. 
31, 1930, and $200,000 for the employes’ 
benevolent fund, leaving $7,763,000. Out 
of this the directors recommended the 
payment of 3% per cent on the ordi 
nary shares, amounting to $1,653,930, 
leaving $6,109,069 to be carried forward. 





Dominion Tar and Chemical Company 

The Dominion Tar and Chemical Com- 
pany, Ltd., has declared the regular 
uarterly dividend of $1.62% on the pre- 
erred stock, payable May 1 to steck of 
record April 6, 


Province of Saskatchewan 

An announcement that the Saskatche- 

wan budget would be balanced has been 
made by Murdoch A. MacPherson, Pro- 
vincial Treasurer, in his budget speech. 
A reduction of more than $7,750,000 in 
expenditures, as compared with the 
budget for the previous fiscal year, has 
been called for by the government. 
._ In addition to the proposed economies, 
it was stated that new revenue would be 
provided for Saskatchewan by an income 
tax and increases in the public revenue 
tax, the motor license fee and the cor- 
poration tax. 

Dealing with the wheat pool guaran- 
tee, Major MacPherson showed that the 
Province holds security for over $18,400,- 
000 against the amount owing of $13,- 
577,000 represented by provincial bonds 
given to the banks. He informed the Leg- 
islature that the pool elevator system 
in Saskatchewan is actually handling 45 











per cent of the grain crop of 1931. Fur- 
thermore, for the past Rendear period 
of operations, the Pool Elevator Com- 
pany had net earnings, after all operat- 
ing costs and income taxes, of over $17,- 
500,000. The banks have accepted 4% 
per cent twenty-year bonds at a price 
of 98 per cent and the yearly payments 
agreed on by the pool demad to readily 
provided by the elevator system’s earn- 
ings from year to year, and can be used 
for the retirement of the debentures held 
by the banks. 

Figures were quoted to show the re- 
cuperative powers of the Province and 
her people. The Provincial Treasurer 
stated that between the years 1921-29 
outstanding debenture issues of rural 
municipalities were reduced by 75 per 
cent, in towns 35 per cent and in villages 
54 per cent. The rural telephone debt 
was $12,153,000 in 1923 and was reduced 
to $7,409,000 in 1929. These figures were 
given to indicate how the responsible 
bodies of the Province dealt with the 
question of finance in normal times. 

Major MacPherson warned of the ne- 
cessity of cutting the cost of social ser- 
vices. With adverse crop and weather 
conditions reducing the new agricultural 
wealth of the Province in a most drastic 
manner, nevertheless social service costs 
for mothers’ allowance, old-age pensions, 
hospitals, maternity grants, agricultural 
aids and university votes were up 400 
per cent as compared with ten years 
ago. The knife is being applied in no un- 
certain manner to these items. 


Sherwin-Williams Company of Canada 

_ The directors of the Sherwin-Williams 
Company of Canada have decided for the 
time being to pass the dividend on its 
common stock. The last dividend was 
paid Dec. 15 at 40 cents a share, the reg- 
ular rate. 
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The New York Times | 
Preferred for | 
FINANCIAL NEws | 
| 


The New York Times is read by more financial end 
business executives, bankers, brokers and investors 
than any other newspaper. The Times financial 
news is preferred by these groups because of its 
accuracy, completeness and reliability. Accepted 
as the outstanding newspaper of record in financial 
news and advertising, The Times gives the reader a | 
breadth of information obtainable from no other | 


The greater prominence now given to financial | 
news in the weekday issues of The Times is an added 
| 
| 


Order regular delivery of The New York Times 
from your newsdealer or—if you live outside of de- 
livery limits—subscribe for The New York Times by 
mail. The weekday and Sunday editions of The New | 
York Times will be sent for four months to any address 
in the United States for $5.00. 
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JONDON—The stock 
market was irregular 
on Monday, partly 
owing to Saturday’s 
weakness in Wall 
Street. British Gov- 
ernment: funds de- 
clined slightly, the 
J war loan dropping 
1-16 to £99% and consols % to £8642. 
Industrials were dull and some de- 
clined sharply. United States Steel fell 
2% to $70, at the opening and failed 
to rally. international Nickel, Hydro- 
electric and Radio Corporation were 
weak. British motors were in good de- 
mand on talk of a —s agreement 
between the Leyland and Dennis com- 
panies. 

Helped by further improvement in 
sterling, British Government funds pro- 
vided the brightest feature of the stock 
market on Tuesday. With the exception 
of the war loan, which again changed 
hands at par, all the issues improved. 
The conversion 3% per cent loan rose to 
£78%- : 

Among the industrials textile stocks 
picked up after a dull start and rayons 
improved in the afternoon. Courtaulds 
rising to 32s 6d. Cables and Wireless 
weakened further, the report of the com- 
pany making a r showing. The pref- 
erence fell to 43% per cent of par and 
the A ordinary to 13% per cent. 

Woolworth rose to 51s and Brazilian 
Traction to $17%, while Radio Corpora- 
tion at $13% and United States Steel at 
$69% closed lower. Rubbers were quiet, 
but oils rallied, Lobitos gaining to 23s 9d, 
Royal Dutch to £17 3-16 and Shell Trans- 
port to 44s 4%d. Most of the coppers 
were weaker owing to the big surplus in 
the metal. Rio Tinto dropped to £17%. 
Chartered was firm at around 18s in an- 
ticipation of the company’s report. _ 

The British markets in all directions 
have in some degree responded to the in- 
auguration of a period of cheaper money. 
Government stocks appreciated substan- 
tially after the cut in the bank rate, and 
industrial issues revived to some extent. 
But public interest in all classes of se- 
curities remains extremely limited. 

The following are closing prices on 
the London Stock Exchange on Feb. 23, 
with net change from prices of Feb. 16: 


Net 
Price. Change. 



















Anglo-Dutch ................-. 989d — 6d 
ED ak ccdness0600seb eens £1% — sf 
Ba m & Wileox............ 43s 1s 
British-American Tobacco ...... o 
British Celanese .................. —4 
Bwana M’Kubwa ............. 289d +1 
Cables & Wireless.............. 3 -_ 
STDs dn 44% 04 0 bb. 000 004906 68 * _ 
bn eee antweknnce _ 
Celanese Corp of America........ + 
EE 5 occu ka dvec ences enesa £1 Pi 
a6 tas audeccendeune 44s + 3a 
che ahes se kacaces bawee _ ua 
Dun DNL 6 £3 cans ccinkedquas 1 —4 
Elec ERG «ee a6ceadeeenagnt = 1 
EE Dank gh ccnes cusdee cates 28s 6d — 2s 
Es anna kavecedsecdee 18s 9d t 3d 
Imperial Chemical ............ 15s 9d 6d 
London Midland Rai)way...... £1 - i 
ind und t : s 
exii 
+§ 
6s be 
MENDED 9 0000s<seecssccvene £3 — 
ss EE £1 1 
ete ea wees cheney £1 
Sel age Stores 6% pf......... 18s 1s 
as dake s wvsasccccgnad yy 
nidad Leaseholds ........ 25s —I1s 3d 
Unilever ordinary ................ aa 
United Havane Rys ord.......... —- & 
United Molasses, Ltd........ 7s 10 or 
EE rai tak Gus 4d dss.cse0aeed 8s 6d 
da thcncdein te nescctesken 51s 3s 
British War Loan 5bs........... £99 1 
ze 


in 
+++ | 


It is considered in the best circles that 
the lowering of the bank rate cannot 
regarded as indicating eae | of 
promoting still easier money. The Bank 
of England has in fact already made it 
known that active cooperation from the 
market is expected in the way of making 
the new rate effective. What the City 
thinks is now required, to give the mar- 
kets a decided stimulus, is removal by 
the government of the restrictions on 
foreign exchange transactions. The feel- 
ing is that these restrictions, more than 
anything else, are crippling industry. 
The belief exists that, if England were 
to take the lead in the direction of re- 
laxing such restrictions, other countries 
would soon follow. 

The Financial News index of thirt 
industrial shares on the London Stoc 
Exchange, based on the average of 1928 


News of Foreign Securities 





10 Foreign Government Bonds ..... 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Feb. 20, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


N. ¥. Stock Exchange. N. Y¥. Curb. 
. .. $15,831,500 $1,496,000 
... 12,313,500 955,000 
... 14,532,000 1,286,000 
... 111,106,500 9,069,000 
. .. 112,380,000 10,478,000 

High. Low. 
88.72 88.16 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1931. 
British 5s ........100 @ 98%  985%@ 9834 100 @ 95% 103 @102 
British con. 2%s.. 56%4@ 55%  55%@ 54%  56%@ 54% 55%@ 55 
British 4%s ..... 97%@ 95 95%@ 94% 97%@ 93 101 @ 99% 
French rentes (in 
ee ... 78.90@78.60 79.20@79.10 79.70@78.30 88.30@87.90 
French W. L. (in 
ED 5. se aad 101.20@100.50 101.65@101.10 102.50@95.00 101.80@101.50 








as 100, was 59.9 on Feb. 18, as against 
59.2 at the end of the preceding week, 
60.9 a month ago and a low record of 
53.1 at the date of gold-payment suspen- 
sion last September. 


Geneva 


The following are closing quotations on 
Feb. 23: 


Banque d’Escompte Suisse............. 
Cie Suedoise des Allum, B 

ag PR 
Hispano-American d’Elec.... 
Italo-Argentine Elec ........ as 
Krueger & Tol! partic deb.............. 


EE 9 cab adcabiecs vcd.cnc oats 395 

Nestle & Anglo-Swiss Milk............ 508 

Societe de Banque Suisse.............. 594 
Paris 


_ Opening strong, the Bourse became 
irregular on Monday, although orders 
near the close prevented declines in a 
portion of the stock list. Saturday’s 
market in Wall Street, together with 
reports from Germany concerning the 
situation of the banks there, caused sell- 
ing. With the exception of tin, metal 
stocks were weak. Trading was hesitant 
for a time, but offerings finally were 
fairly well absorbed. Rentes remained 
firm and some categories improved. 

In the foreign exchange market an 
advance by the dollar to 25.38%, well 
above the gold transfer point, was the 
principal feature of the day. . 

The Bourse after Monday’s weakness 
rallied strongly on Tuesday and the vol- 
ume of trading was considerably larger. 
Despite the absence of indications from 
Wall Street which recently has greatly 
influenced the Paris market, domestic 
shares were buoyant at the opening and 
during the session the activity graduall 
was extended to other groups. Ban 
stocks led the advance, followed by chem- 
icals and electricals. Toward the close 
even such internationals as Rio Tinto 
and Royal Dutch which have been re- 
cent losers, moved up. Young Plan 
bonds closed with gains. 

In the foreign exchange market the 
dollar continued to advance, reaching 
25.41. Sterling rose to 88.22 after 87.78. 

Rentes were quiet pending the outcome 
of the debate in Parliament and closed as 
follows: The 3 per cents, 78.80; 1917 4s, 
96.07; 1918 4s, 94.52; 1915 5s, 100.60; 
1920 amortizable 5s, 125.30; 1928 5s, 
101.47; 1920 6s, 104.55; 1927 6s, 108.20. 

Recovery on the Paris Stock Exchange 
seems to have been consolidated. The 
fact that last week’s French Cabinet 
crisis made no visible impression on 
Bourse quotations is taken to prove the 
market’s soundness. In fact, investors 
are beginning to buy in some quarters, 
and the results indicate that there are 
few available securities for sale at cur- 
rent prices and that a great deal of 
money is ready for investment. Under 
such conditions return of confidence,’ or 
even relief to the prevailing pessimism, 
is enough to send up prices after the re- 
cent heavy depreciation. Naturally, re- 
covery on Wall Street has a favorable in- 
fluence. 

The following are closing prices on the 





Paris Bourse on Feb. 23, with net change 
from prices of Feb. 16: 


Net 
Francs. Ch’ge. 


Banque de France.............:. 13,900 +200 
Banque de Paris des Pays-Bas. 1,740 Tigo 
Credit Foncier de France....... 5,010 50 
Credit Lyonnais ................ 2,200 $130 
Comp Nat d’Escompte de Paris. 1,500 +140 
Societe Generale Conciere ...... 231 + 6 
Union des Mines ................ 226 — 64 
RAILROADS. 
Canadian Pacific ............... 417 + 16 
EE, bacceenINGGedlsccectioecancess 1,830 + 20 


PUBLIC UTILITIES. 


Cie Generale Electricite........ 2 

Distrib d’Electricite a Paris... 3540 1 
Faux Lyonnaises ............... 2,40 + 9 
2 cE R a peaeies + 10 
Union de’Electricite ............ 950 ie 

INDUSTRIALS. 

«A ree 

Coty . niet etn> Rated eae ated vce 300 = 30 
Etablissements Kuhlmann ..... 450 20 
( (tip EtEE: 104 ft 3 
Galeries Lafayette ............. 109 a 
DD a we be tdieensescadde 1,430 T 96 
. 2 = phere 1,430 + 10 
Societe Francaise Ford ........ 142 + 7 
Societe Andre Citroen........... sO — 20 

OIL. 
SEIT i 1,530 + 80 
CANAL. 
Re Re 15,000 +600 
MINES 
|, Fae 530 rv 
Mines de Courrieres ............ 440 — 10 
Italy 


The following are prices of important 
Italian shares on Feb. 23, quoted in 
dollars on the basis of prices on the 
Milan Stock Exchange: 


BANKS. 


Lire 
Banca Commerciale Italiana......... 1,085 
ES ua dae hee Caeaese ceav ses od 1,495 
I ED os ve Selddesedaceacou 700 
I ahccetens Ovccducesveced 82.75 

INDUSTRIALS. 

Contoniere Meridionale ............... 18 
EEE ea RR e Re 141 
NN 6 6 a acdrn bi ds.4.6 040-0640 60% 1 
RUN a kn dk ddin's gdiewdadextn® 56 
I hana a eahionss edi okiceae 
Lanaficio e Canap 
EE Sasa na kdaduawaeddsasduwd 
Monte Amiata 
momtecatini ........... 





Pirelli Italian 
Snia Viscosa 





Cosulich Line 
Li 


I, ain eccncensesecnebede 39 
I a5 a's ined odin ane daseanees 110 
Navigazione Generale Italiana........ 210 

PUBLIC UTILITIES. 
Adamelio Blectric .................... 91 
I, 6 60's 50s 00.0006 0b 00sec 137 
I osc kvocvecedcescccds 162% 
i iicsg ca cncesistevck eae 483 
CE I ds oc oncccccodsccea 279 

as Home & Blectric................. 740 
Lombardi Viz Electric ............... 330 
Meridionale Electric .................. 180 
I IE, ov ccc Pvccccccnccceses 88 
eh oad h oes ckneneat.s sede 4914 

CNS Conc éancdeccscscastes 63 
- tS "TEC Set epee S ee 217 
_ it - "eRe piEeteegmer 1 
PE IID 6 ones cacccccccconces 
i EE ET 1 
ORO 124 

RAILROAD. 
Meridionale Railways ................ 605 
Berlin 


Decision to reopen the Berlin Stock 
Exchange premises for unofficial trad- 
ing on. Feb. 25 had a tonic effect on last 
week’s curb market, although on Tues- 
day and Thursday there were reactions 
following the Wall: Street movement of 


the preceding days. The feature of the 
week’ was the advance in potash shares. 
Bank shares were weak, owing to uncer- 
tainty regarding impending reorganiza- 
tion plans. Bonds reached their top 
price on Friday. 
Prices compare as follows: 
Feb.19. Feb.12. Feb. 5. 


Reichabank ............. 104 108 107 
Hamburg-America ...... 15 21 22 
Vereingte Stahiwerke .. 17 18 18 
Mennesmann Tubes...... 41 42 43 
General Electricity....... 31 30 34 
Siemens & Halske........ 136 131 128 
Farbenindustrie .......... 100 98 
ersleben Potash .... 96 83 85 
Deutsche Erdoel ......... 59 58 57 


Deutsch Bank shares sold last week 
at 40, AKU Rayon at 50, and Schultheiss 
Brewery at 57. 


Alliance Aluminium Compagnie 


The International Aluminum Cartel 
has formed a new research bureau 
at Basle, to be known as the Alli- 
ance Aluminium Compagnie, with a cap- 
ital of 35,000,000 Swiss francs which may 
be increased to 65,000,000 francs. Its 
shares are held entirely by members of 
the cartel, namely, France, Switzerland, 
Great Britain, Germany, Norway and 
Canada. 

The alliance will seek new uses for 
aluminum, better distribution, develop- 
ment and other ways for reducing the 
price of the product. Fabrication re- 
search is not to be neglected. 

Since the formation of the cartel, alu- 
minum prices have been cut on three oc- 
casions, totaling more than 30 per cent. 


Credit Commerciale de France 


Credit Commerciale de France, the 
first of the large Paris banks to report 
its 1931 results, has announced a divi- 
dend of 50 francs a share, compared with 
60 francs a share in 1930, and net profits 
of 31,000,000 francs, against 38,000,000 
francs in the preceding year. 

Banque de |’Union Parisienne and 
Credit Mobilier Francais have agreed in 
principle to merge. The latter is a some- 
what inactive institution with an ex- 
tremely liquid position, while l’Union 
Parisienne has been somewhat handi- 
capped by frozen assets, although its 
business has been very active in recent 
years. 

Liquidation of the Banque Nationale 
de Credit and transfer of its assets to a 
new bank likely will be approved by 
shareholders this week. The actual de- 
posits of the bank are estimated at 
1,500,000,000 francs, against 3,500,000,000 
in September. 


German Banks Reorganize 

The German Government in order to 
liquidate the bank crisis of last July is 
merging two of the leading deposit banks 
—the Dresdner Bank and the Darm- 
staedter und Nationalbank (Danat 
Bank) —and a eee in cooperation 
with the Reichsbank, for the necessary 
funds to put them as well as two other 
big banks—the Deutsche Bank und Dis- 
konto-Geselsschaft and the Commerz- 
und Privat-Bank—upon a sound finan- 
cial basis, according to a special cable 
to The New York Times. 

The new institution resulting from the 
merger of the Dresdner and Danat 
Banks, which wil! be called the Dresdner 
Bank, will henceforth be the biggest Ger- 
man bank as far as capital stock and 
open reserves are concerned, as they will 
amount to 220,000,000 and 30,000,000 
marks respectively (the mark is worth 
23.8 cents). .- 

The bank will be almost exclusively 
owned by the Reich, the government con- 
trolling 150,000,000 and the Reichsbank 
48,000,000 marks of the capital stock. 

Although Dr. Hermann Dietrich, the 
Minister of Finance, and Dr. Hans 
Luther, president of the Reichsbank, em- 
phasized their determination gradually 
to liquidate these engagements, the 
Reich’s influence in the German bank 
will be perpetuated for the time being 
and has in fact been considerably 
widened, as the government is also tak- 
ing over 56,000,000 of the 80,000,000 
marks of capital stock of the new Com- 
merz-und Privat-Bank, the old one hav- 
ing been merged with the Barmer Bank- 
verein, the leading Rhineland bank. 

For a long time to come, therefore, the 
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THE’ ANNALIST 








Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 
Pe- ay- Hidrs. of 
Company. Rate. riod. able. Record. 
Abbott Lab, Inc......... Q Apr. 1 Mar. 18 
Acadia =o yee ec. 15 s 
Agnew Surpass tores, 
ME EP asncetsacseses 5 Q Apr. 1 Mar. 15 
Ala Power $5 pf........ $1.25 Q May 2 Apr. 15 
yo a plicn mecid- ou einer Q Apr. 1 Mar. 15 
pf eseponnadeeae 5 Q Apr. 1 Mar. 15 
oinente ealty pf...... $1.50 Q Mar. 1 Feb. 29 
Alum, Ltd pf........... Q Mar. 1 Feb. 15 
1d ER, Bhscsccc $1.75 Q Apr. 1 Mar. 
Amer Can pf........... 5 Q Apr. 1 Mar. 16 
Am Asphalt BRS $2 Q Apr. 15 Mar. 31 
Am Cap | R as eeehe 34 Q Mar. 1 Feb. 19 
Am Elec ee $1 Q Mar. 15 Feb. 
Oe ghsnsacenesau Q Mar. 1 Feb. 20 
Am Inv Se (im), B...... 15c Q Mar. 1 Feb. 
AMR TEBE PE... ccccccccces 25 Q Mar. 31 Mar. 15 
Tel Masdashe caw Q Apr. 15 Mar. 12 
Armour & Co of Del pf. $1. 75 Q Apr. 1 Mar. 10 
BE ED svsccccncantaceana 1 Q Mar. 31 Mar. 21 
OOOO = Q Mar. 31 Mar. 21 
Assoc’ted Q Mar. 1 Feb. 25 
S Mar. 1 Feb. 20 
Q Mar. 10 Feb. 29 
Q Mar. Feb. 20 





Boatmen’s Nat Bank (St 
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: Sererererey 
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al saaesccaninéosenh $2 Feb Feb. 19 

Ds Qlvecsceca aan .00 Mar. 1 Feb. 27 

Bos & Prov R R...... $2. 12% Apr. 1 Mar. 19 

Bost Woven Hos......... Mar. 15 Mar. 1 

Elevated ....... $1.25 Apr. 1 Mar. 10 
eeeeese BED. cos caees 40c Apr. 15 
igeport Gas Lt........ 60c Mar. 31 
Britten meer GE ow cesess 20c Apr. 1 
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ee 


t 
Central Gas & E pf.. nee 
—— i Pater ‘pf. $1 






Chestnut Hill R R.....- 
City of Paris D G 
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- 
Hd ° 
~ 
| hel eel lee A ek ed ed dd ed 


pf tw 
City Ice So (Kan C). 
Clark aa ‘$1. 
Coast Coun G&E ist pf.$1.50 
Coast Frda, Ine, pt....cos 6c 


Compr Ind Gases........ 50c Mar. 15 Feb. 29 
Comw Land Co pf...... $1.75 29 Feb. 
Comw & So $6 pf, Ser...$1.50 Apr. 1 Mar. 4 
Cont! Gin Co pf........ $1.50 Apr. 1 Mar. 15 
Cons mena chen ae 25c Apr. 1 Mar. 18 
May 2 Apr. 15 


Mar. 31 Mar. 15 
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Dur Dup Razor 000s 50c Mar. 1 Feb. 23 
El Paso N Gas Om “od -$1.75 Mar. 1 Feb. 20 
DO TH Bb... rccccccccses $1.75 June 1 

Emp & Bay 8S T 4% gtd..$1 Mar. 1 Feb. 20 

Emp Dis El 6% pf....... 50c Apr. 1 Mar. 15 
™) & F 8% pf...... S6%5C Apr. 1 Mar. 15 
BD BED Boccccccccses 58 1-. Apr. 1 Mar. 15 
Do Tb BE. cvccesve 54 1-6c Apr. 1 Mar. 15 

of. POE PPT ES EES 50c Apr. 1 Mar. 15 

~~ Fewer Part...... 56c Apr. 1 Mar. 15 

Es cccvecceoosed 1.50 Apr. 1 Mar. 15 

Engin P 3 GB pb.ncccece $1.50 Apr. 1 Mar. 17 

BO SEED OB... ccceces $1.37% Apr. 1 Mar. 17 
BD Be caccccccecse $1 Apr. 1 Mar. 17 

Equitable Office Bldg. .62%c Apr. 1 Mar. 15 
‘Do pf ppdeancu eaves Be Apr. 1 Mar. 15 

seule Players Can..... Mar. 26 Mar. 

First Nat Bk peranten ; .-$1 Mar. 1 Feb. 16 


First Nat Sav Bk of 





Hardesty UR) Mt & 1% Pf. $1.75 
Do $1.75 


POR nccccccccces 8 BOOB .. 8 —oveeee Mar. 4 
First Hold ay (cane 1. 50 Q Mar. 1 Feb. 
Florence Stove ee ..$1.75 Q Mar. 1 Feb. 19 
Frontenac Tr shrs 35 3-5c .. Feb. 20 Jan. 31 

neaerddesoneens et 4 “e. | otsette 
Fuller (G A) pr pf . pr. ar 
elses .$1.50 Q Apr. 1 Mar. 10 
Fuller (G A) Co of Can 
m pt pf....$1.50 Q Feb. 1 Jan. 15 
— MEE CO. occce 50c M Feb. 13 Feb. 15 
Ibert (A C) cv pf....87 Q Apr. 1 Mar. 19 
Gillette Saf ae eS 1 Q May 2 Apr. 1 
Gil Gas Plant No. 1..... M Feb. 25 Feb. 22 
Globe Dis & r pf ($50) . 987 Q Mar. 15 Feb. 29 
Goldblatt Bros ........ 37 Q Apr. 1 Mar. 1 
Grace Nat Bank (N Y). 8S Mar. 1 Feb. 26 
Gt West P a T% pt. $1.75 Q Apr. 1 Mar. 5 

Do 6% pf.....-..-s+05 1.50 Q Apr. 1 Mar. 5 
Gold Dust + niane 4ee anid $1. Q ar. 31 Mar. 17 
Greater Louis Sav & B A. "$3 S Feb. 27 Feb. 6 
TE GD cc cccwcdsccese 25c Q Mar.31 Mar. 15 

Fe ere is $ i. ss mel bo 
Hamm averun f.$1 pr. ar. 

% 8 Q Feb. 15 
Q 
ww 
we 
s 
Q 
Q 
8 
Q 
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DIVIDEND. 





E. I. DU PONT DE ag 
Wilmington, Del. ebruary 15, 1932. 
The Board of Directors Pe... this day ‘declared 
a dividend .! $1.00 per share on the outstanding 
$20.00 par value Common Stock of this Company, 
payable on “March 15, 1932 to stockholders of 
record at the close of business on February 26, 
1932; also dividend of $1.50 a share on 3 out- 
standing a stock of this Company, pay- 
able on April 25, 1932 to stockholders’ of of record 
at the close of business on April 9, 1932. 
CHARLES COPELAND. Secretary. 












Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Apr. 1 Mar. 24 
Q Mar.15 Mar, 
Q Apr. 1 Mar. 
Q Apr. 1 Mar. 10 
Q Mar. 1 Feb. 25 
Q Apr. 1 Mar. 14 
Q Apr. 1 Mar. 12 
Q Apr. 1 Mar. 18 
Q Apr. .1 Mar. 18 
Q Apr. 1 Mar. 18 
Q Mar. 1 Feb. 20 
Qa’ i Ate 
P. ug. 
Q . 1 Nov. 20 
Q Mar.15 Mar. 1 
Q Mar. 31 Mar. li 
Q Mar. 1 Feb. 20 
Q Apr. 1 Mar. 10 
Q Mar.15 Mar. 1 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
S Feb. 15 Feb. 1 
Q Apr. 1 Mar. 14 
PD Q Apr. 1 Mar. 14 
Mayflower Assoc ......... Q Mar.15 Mar. 1 
BRO GOED ccccccccccs 62 Q May 2 Apr. 20 
McClatchey Newsp 7%pf. ec Q Mar. 1 Feb. 28 
McKee (A G) & Co, B..87 Q Apr. 1 Mar. 20 
McLellan Strs 6% pf, A.$1. Q Mar. 21 Apr. 1 
Mercantile Accept of Cal 
OF cpundcnéesanessdesse Q Feb. 1 Jan. 15 
Do $1 Tre 40c Q Feb. 1 Jan. 15 
Mercantile Com! Bk & Tr 
Pea ees 75c M Mar. 1 Feb. 20 
Merch Fire Ins Co........ 15c Q Feb. 15 Feb. 10 
Mesta Machine .......... 50c .. Apr. 1 Mar. 16 
_ YY 4 ae $1.50 Q Apr. 1 . 16 
Metal Tex pt pf........ 81%c Q Mar. 1 Feb. 20 
—_ Unit Re B. cccvas Q Mar. 24 Mar. 1 
A pf...... $1.75 Q Mar. 1 Feb. 20 
Montr Cottons, Ltd...... $1.50 Q Mar. 15 Feb. 29 
DE Steechinessensat $1.75 Q Mar.15 Feb. 29 
Monsanto Chem ........ S14c Q Apr. 1 Mar. 10 
Mont Ctns Ltd pf....... $1.75 Q Mar. 15 Feb. 29 
Nat Bk of Switzerland... .6% oes ene 
Nat! Bond & Share....... 25¢ Mar.15 Mar. 1 
FS Sa Q Mar.15 Feb. 29 
Nat Finance Am pf...... 15¢ Q Apr. 1 Mar. 10 
Se EE nosksccenes ct $1.25 Q Mar. 31 Mar. 18 
PE Miavconccsesones 1.50. Q May 2 Apr. 22 
Nat Lin + of ae $3.50 S Mar. 1 Feb. 20 
DE EE, Jecancoeciases Q Mar. 15 Feb. 29 
N Bedfd , ° Sar $1.75 Q Mar. 1 Feb. 18 
~_ / a Pub 8 $6 
Q Mar.15 Feb. 29 
Do! Q Mar. 15 Feb. 29 
New A. re > E 5%% 
eb emecouseeneedd Q Apr. 1 Feb. 29 
 \} | rey Q Apr. 1 Feb. 29 
New Roch Wate pf Q Mar, 1 Feb. 20 
N Y, L & Wn R Q Apr. 1 Mar. 14 
NY&QEl &-P Q Mar.14 Mar. 4 
DE. esakesine Q@ Mar. 1 Feb. 19 
N Con Tex Oil Q Apr. 1 Mar. 10 
No R Roof N Q coon Oe 
Q Mar. 1 Feb. 24 
M Feb. 15 Feb. 6 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
M Apr. 1 Mar. 15 
M Apr. 1 Mar. 
M Apr. 1 Mar. 15 
Q Feb. 1 Jan. 23 
Q Apr. 1 Mar. 15 
$1. Q Mar. 1 Feb. 15 
iiverssueeed $1.50 Q Mar. 1 Feb. 15 








Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 


ae Oe in Select Stand 
Is, Jan. 31 Dec. 31 


c 
Pavonia Bidg a. eT Te $1.37% 






S Mar. 15 Feb. 29 
Penn Central Lt & Pwr 
SD OE os kcoadcepocsas Q Apr. 1 Mar. 10 
Pa Cent tk & Bow $5 pt. ed Q Apr. 1 Mar. 10 
Pa State Water Corp 
rrr + Pas Q Mar. 1 Feb. 20 
Penn Water & Pwr........ 75c Q Apr. 1 Mar. 15 
Peoples Drug Stores...... 25c Q Apr. 1 Mar. & 
MU sacdceccadsves 1.62% Q Mar.15 Mar. 1 
Pe rfection Sove ae 18%c M Feb. 29 Feb. 20 
BG TEE. BE. ncccccceses $1.75 Q Apr. 1 Mar. 11 
Phila Co PE. ccrecewss $1.50 Q Apr. 1 Mar. 1 
Do $5 pf 2.15 Q Apr. 1 Mar. 1 
M Mar. 1 Feb. 20 
Q Mar. 1 Feb. 20 
Q Apr. 1 Mar. 21 
Q Apr. 1 Mar. 21 
Q Apr. 1 Mar. 21 
— Oats Q Apr. 15 Apr. i 
riteeee Q May. 31 May 2 
Pratt Food 4Q Mar. 1 ‘ 
Prov Dyeing, Bleachin 
Calend Co pf........ $1.50 Q Mar. 1 
Public - apeeed El & Gas 
POOP ere $1.25 Q Mar.31 Mar. 1 
BD Fe Bos cvcccccscsees $1.75 Q Mar.31 Mar. 1 
Be GOMER BE. ccc cccccs -62% Q Mar.15 Feb. 29 
Reeves (D), Inc........ 7 Q Mar. 15 Feb. 29 
Si4% eedeseces $1.6 Q Mar. 15 Feb. 29 
Ridgely-Farm St Ban 
mage egg BE) cccostes S Dec. 31 Dec. 31 
Roper ( D) Corp pf. ‘1. 75 Q Feb. 1 oie 
San Joae Lt & P pf, A.$1.75 Q Mar.15 Feb. 29 
Do pf, B $1.50 Q Mar.15 Feb. 29 
Q Mar. 15 Feb. 29 
Q Mar. 15 Feb. 29 
Q Mar. 1 Feb. 29 
Q@ Mar.15 Feb. 29 
5 Q Mar. 15 Feb. 29 
Q@ Mar.31 Mar. 15 
© Bee. 2. cvcoss 
Q Mar.15 Feb. 29 
2 .. Feb. 15 Jan. 31 
Q Mar. 15 Feb. 29 
Q Apr. 1 Mar. 15 
Q Mar. 1 Feb. 15 
Q Mar. 15 Feb. 29 
Q Mar. 31 Mar. 15 
Q June 30 June i 
Q Sep. 30 Sep. 15 
ec Q Dec. 31 Dec. 15 
Q Mar. 31 Mar. 10 
Do A 5c Q Mar. 31 Mar. 10 
Traders Biag Assn, Ltd.$1.75 Q Mar. 1 Feb. 22 
Tri-State T & T pf....... 15¢c Q Mar. 1 Feb. 15 
United Cor; ” dit $09006e0ees 75c Q Apr. 1 Mar. 4 
United Pub til $6 pf..$1.50 Q Apr. 1 Mar. 15 
BD. BETO BE. cccccccccce $1.44 Q Apr. 1 Mar. 15 
U 8 Foil iy pasebeensaece $1.75 Q Apr. 1 Mar. 15 
U 8 Ltr oeiet BE. ciscce $1.75 Q Apr. 1 Mar. 10 
Us aes See 7c M Mar. 1 Feb. 1 
Victor Co pf....$1.75 Q Apr. 1 Mar. 19 
Virden Packing GE. cccvcss $8 .. Feb. 25 Feb. 24 
West — ye Se ree “4 D . sencus Feb. 15 
West Coast Tel......... 37 Q Mar. 1 Feb. 
West Mich stir $1.75 pf.43 Q Mar. 1 Feb. 15 
West O Gas Co pf, A..$1. 5 Q Mar. 1 Feb. 15 
Wilcox Rich, Cl A...... = Q Mar. 31 Mar. 19 
Wil'mspt Water $6 er Q Mar. 1 Feb. 20 
Wind Hot, Lid, pf.. $1. aay, Q Mar. 1 Feb. 15 
‘Extra. = 
Chesebrough Mfg ........ 50c .. Mar.31 Mar. 10 
First Nat Bk, Scranton.12%c .. Mar. 1 Feb. 16 
Haloid Co ......-.6-se0+- 25c .. Mar.31 Mar. 15 
Imp’! Tr of Canada, B..20c .. Mar. 15 Mar. 10 
Nat Fin of Am pf......... 15c .. Apr. 1 Mar. 10 


Quaker Oats ...........+. $3 .. Apr. 15 Apr. 1 
Standard Clay Products...$2 .. Feb. 15 Jan. 31 


Security News Notes 


Drug, Inc. 

Drug, Inc., reports net earnings for 
1931 of $19,433,237 after depreciation, 
interest, Federal taxes, minority inter- 
est and ‘other charges, equivalent to. $5.55 
a share on 3,501,499 shares of no par 
capital stock. This compares with net 
earnings in 1930 of $21,123,430, or $6.03 
a share, excluding the equity of $1,138,- 
275 of undistributed earnings of affili- 
ated companies. 

W. C. Watt, treasurer, said last year’s 
income reflected the consolidation of the 
earnings of wholly owned foreign sub- 
sidiaries with those of the parent com- 
pany and of income actually received 
from partly owned foreign subsidiaries 
or investments at the depreciated value 
of exchange. Earnings were affected to 
the extent of $500,000 through this de- 
preciation, the major portion of which 
occurred in the last six months of opera- 
tions, Mr. Watt said. 

Current assets of Drug, Inc., and sub- 
sidiaries as of Dec. 31, including $26,217,- 
832 cash and marketable securities, 
amounted to $61,084,687, and current lia- 
bilities were $12,196,124. 


Eastern States Power Corporation 

The Eastern States Power Corpora- 
tion reports net income for the year 
ended Dec. 31, 1931, of $664,532, as 
compared with $1, 092, 685 in 1930. ivi- 
dends and interest received during the 
year amounted to $832,005, against 
$1,074,095, while the company took a 
net loss on the sale of securities of 


* $21,411, as compared with a net profit 


of $71, 727 in 1930. 

The market value of the investments 
of the corporation on Dec. 31, 1931, was 
$4,293,864, against a market value on 
Dec. 31, 1980, of $17,696,746, while com- 
parative costs on these respective dates 
were $19,975,515 and $20,015,814. Only 
very minor changes were made in the 
corporation’s portfolio during the year. 
It continues to hold as its principal in- 
vestment 1,000,000 shares of St. Regis 





Paper Company common stock. Other 
investments of the corporation include 
chiefly the following: Agricultural Insur- 
ance Company, capital stock; Consoli- 
dated Gas Company of New York, com- 
mon stock; First Citizens Bank and 
Trust Company of Utica, capital stock; 
Niagara Hudson Power Corporation, 
Class A warrants; Niagara Share Cor- 

ration of Maryland, common stock, and 

nited States Radiator Corporation, 
common stock. 


Fisk Rubber Company 

The Fisk Rubber Company’s report for 
the period from Jan. 4 to Dec. 31, 1931, 
shows a net loss of $128,517 before pro- 
vision for cost of receivership but after 
all other charges, according to a state- 
ment issued by the receivers for the com- 

any, Charles A. Dana and John B. 
ierce. Gross sales for the period were 
$18,188,069. 

Net current assets on Dec. 31 were 
$15,204,993, against $15,797,278 on Jan. 3, 
1931. The receivers had disbursed up to 
Dec. 31, 1931, in settlement of taxes, 
creditors’ claims and contingent liabilities 
$604,739. 

The receivers report they believe they 
can properly maintain the company’s 
plants and preserve its organization. 

“Pending confirmation of the reorgan- 
ization,” the statement adds, “the receiv- 
ers propose to continue the manufacture 
and sale of tires and the maintenance of 
business on substantially the lines fol- 
lowed during the past year.” 


Briggs & Stratton Corporation 
The Briggs & Stratton Corporation 
reports for the year ended Dec. 31, 1931, 
net profits, after all charges and taxes, 
of $355,849, equivalent to $1.18 a share 
on the capital stock, compared with net 
profit in 1930 of $882, 352, equivalent to 
$2.94 a share. On Dec. 31 ‘cash and mar- 
ketable securities at market values 
amounted to $1,896,511, and total cur- 
total current liabilities of $311,308. 
rent assets to $2,373,360, compared with 











Accumulated. 
Pe- Pay- Hidrs. of 






Company. Rate. riod. able. Record. 

Acadia Sugar Ref......... 5c Dec. 15 
Interim. 

British-Am Tob, Ltd..... B08 co BERR. GB nccces 
ee rer 2%c S Mar. 31 Mar. 3 
Final. 

Borvil, Ltd, (Am dep rcts 
rf Rese Mar. 22 Feb. 18 

Do Fos dep rets 74% 

GEG FORD wcccsescvsvcet % .. Mar. 22 Feb. 18 
COUGH consevesecgeeguee as sscece | vcecus 
= Scottish North Inv 

Ltd, ord n....£1 286d .. Jan. 20 Jan. 5 

De pf Re veevcscsne ‘£1 1683d .. Jan. 20 Jan. 5 

Resumed. 

Gillette Safety Razor..... 25c .. Mar.31 Mar. 1 
Ipm & Exp, Inc.......... 50c .. Mar. 1 Feb. 19 
Initial, 

Fishmann (M H) Co 5c to 

91 Stores %.......ssese0s 20c Spl Mar. 15 Feb. 29 
National Fin of Am...... 15¢ Apr. 1 Mar. 10 
National Fndr, A........ 7 Q Feb. 5 pause 

2 ae S83%c Q@ Feb. 5 ...... 

Special. 
Ainsworth Mfg .......... 0c .. Mar.15 Mar. 1 
Revised. 
Prov Bank of Can..... +$2.25 Q Mar. 1 Feb. 15 
Reduced. 
Bobbs-Merrill ............ 15e Q Feb. 29 Feb. 20 
Cons R R Cuba pf....... Q Apr. 1 Mar. 10 
i. -¥ Storage Battery..75c Q Apr. 1 Mar. 9 
nnekedbetunaniadl Q Apr. 1 Mar. 9 
maghenees Pub Service...35¢ .. Apr. 1 Mar. 17 
Fairfield Tr (Conn)..... ‘37 Q Mar. 15 Mar. 10 
International Cement .... Q Mar. 31 Mar. 11 
International Harvester ..45c Q Apr. 15 Mar. 19 
International Salt ........ Q Apr. 1 Mar. 15 
International Silver pf....$1 .. Apr. 1 Mar. 14 
Jefferson Bk (St Louis). $1.50 Q Mar. 1 Feb. 2% 
Kim Clark Corp......... -. Apr. 1 Mar. 12 
Kemper-Thomas Co..... 2 3 Apr. 1 Mar. 20 

BIO cvcncgsenecesceceses July 1 June 20 

Te eccesnsscseene Q t. 1 Sep. 20 

Do seduheasauee Q Jan. 1 Dec. 20 

Q Mar. 15 Mar. 1 

Q Mar. 1 Feb. 20 
London & N A, ---45€ '@ Mar. 31 Mar. ‘2 
New Bedford Inv eeoe S Mar. 1 Feb. 15 
Texas Gulf Sulphur.......50c Q Mar.15 Mar. 1 
United Coporation ....... 10c .. Apr. 1 Mar. 4 
U 8 Foil, Class A........ 7 Q Apr. 1 Mar. 15 

De, GOOD Bi asccsscdous Q Apr. 1 Mar. 15 
Waialua Agric, Ltd....... MW §cecece Feb. 19 


Company. Due. 
Am Colortype pf Dec. 1 
Budd Wheel ...... Mar. 31 
Clark egy <9 ° Mar. 15 
Corp Sec of Chic............. .. Mar. 21 
Ely & Walker Dry Goods........ 12 Q Mar. 1 
Federal Mot Tr.........csesoes 5e At this time 

ME GD 000 00600090s0enderesesd 9% At this time 
Gary Rys. oepeeosencegvesced 180 Q Mar. 1 
London & forth Easn 

BY DB Peecccecseccsesoincs Div due at this time 

TD ONE 0c cwNecovsasvodog nena Div due at this time 
Maine Central R R 5% pf........ $1.25 Q Mar. 1 
Medi Hat Grnhse pf.......... $1.75 Q At this time 
Midland United .............. 1%% stk .. Mar. 24 
Nat Grocers, Ltd, 2d pf.......... $1.75 Q Jan. 1 
O’Connor & Moffatt, A........ +37 Q Mar. 1 
GREASE -POGOE Wooo cc cncccccesoscce $1. Q Mar. 1 
FORD TMVRTINE, A. ccccccccocccscs | Q 4 1 
OE BENE oon 0 650020000080000066n8% 1 
Roosevelt Bk (Phila)........... $1 8 At tne ‘time 
TOD BOURNE COPS .o6000060006000680% 10¢ Q Apr. 1 
Sherwin-William, Ltd .............- 40c Q Mar. 31 
Shippers Car ~} Wen socsccocese $1.75 Q Feb. 29 
Bouts Am RyS Pl. ..ccccccsccoses $1.75 8S Mar. 1 
Waltham Watch” 7% Poiccsceseeses $1.75 Q Jan. 1 

BPO GID Wiis .05:0:0054000008s0nen008 50c Q Jan. 1 

Deferred. 
Pe- 

Company. Rate. riod. Due. 
DEGRIONG BGT o.k.cccccccceceae 50c 3. At = ae 
Neptune Meter, A......cccccccceces Q . 15 

EDD EE. 5009054045500 s2gsbesseenn une Soe Q sar. 15 
8 err *10c .. Mar. 15 
GOSS POWSE ccccccccccesseséccae 50c Q Apr. 15 
TERGED COTS. OE. A. ccccccdecqeos $87 Q Apr. 1 
Southern Pacific Co. ...csscccccccecs 1 Q Apr. 1 
Warren Axle & Tool...........-e+ee0- - ia & 


{Payabie in cash or 2%% stock. 

tPreviously announc incorrectly as increased. 
*Action deferred until March 16. 

tAction deferred until March 4. 
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Week Ended § Transactions on Out-of-Town Markets  s#turday, Feb. 20 








































San Francisco Los Angeles Boston Cleveland 
STOCK EXCHANGE. STOCK EXCHANGE. STOCKS. STOCKS 
STOCKS. STOCKS. Sales. High. Low. Last. Bales. High. Low. Last 
Sales. on = Last. Sales. High. Low. Last. 16 Allied Kid pf.. oan 45 45 45 115 Aetna Rubber 3 2% 3 
1,800 Alaska Juneau Gold M. 18M, 15% 700 Bolsa Chica Oil, A...... 3% 2% 2% 205 Alles & Fisher..... oo 4 4 222 City Ice 26% 27 
25 Anglo & Lon P Nat Bk. "so" 110°" 110 25 Broadway Dept. Store pf 5 5 5 170 Am Contl.............. 2% 2 2 175 Cleve & 8 Brew pf 3% 3% 3% 
215 Atlas Imp Diesel Eng, A. 3 3 3 50 California Bank.......... 55 56 261 Am Founders...... 1 1 1 29 Cleve Cliffs Iron pf 27 
300 Bank of California NA..155 142% 142 227 Central Investment Corp 10 9 9 20 Am Pneu pf....... . 2 2 95 Cleve Illum pf 102. 100 102 
900 Bond & Share Co, Ltd... 34 3 400 Citizens National Bank.. 53 53 53 12,837 Am Tel & Tel...... | 1 = Cleve Railway ctfs 41% 41% 41% 
1,613 Byron Jackson Co..... 1 1 1 800 Cl Neon Elec Prod. 9 8 190 Amoskeag ............ 4 4 4 25 Columbus Auto Pts pf 5 5 5 
180 Calamba Sugar Estate... 9 8 8 1,200 Chrysler Corp............ 1 1 13 500 Andes Pet .. eked aches ae 5c 5e 20 Commercial! Bankbuilding 3% 4% 4% 
100 California Copper ....... 100 Emsco Derrick a ‘Equip’t 3 3 3 96 Bigelow-San ............ 22 18 20 292 Dow — 34 341g 
145 can fornia Cotton Mills... 3 3 3 100 Globe Grain & Milling. - 9 9 113 Bos & Albany 1254 124 125 25 Do os 98 98 
35 Cal Orgeon Pwr 7% pf... 89 88 89 100 Golden State Co, Ltd.... « x Boston Elev... 74 3 «673 27 Federal Knitting 22% 22 22% 
3,998 California Packing ..... 11 10% 1 42 Goodyear T & R pf..... 55 52 55 131 Bos & Me, A, stpd 2 #17 «#617 500 Firesto 13° 12% 13 
5 Cal Water Service pf..... 63% 63% 63 20 Hal Roach 8% pf...... 3 3 25 Do pr pf............ 54% 54% 775 Goodyear |. 18 15% 15% 
11,783 Caterpillar Tractor 1 12) 12 300 Hancock Oi] Co, A...... 7 ’ Bos & Prov............. 132, 130, 132 35 Greif Bros, A.. 11% 11% 11% 
100 Clorox Chemical, ee , H 4% 14 400 Internat! Reinsurance ... « 20% 2otf a 2 3 ; 32 ,ji--y 3S : § 3 ; 
n Chem In ne 1 A Gas & Elec pf...... 95% 95 95% | 1£%§}$40 Calumet @ H....... vee ndia Tire. 
3,015 Crown Zellerba ch vte.. 2 1 ° 700 L A aod, Boog _ aes . 6 = - 2.) ar 85 4 Interlake Steamship ‘ 2 20 2» 
342 pf, Series A...... 1 12 1 100 Macmillan Petrol Corp.. % 200 Copper Range............ 2% 2% 2% 55 Kaynee ....... ; 13% 13 13% 
pf, Series B........ 1 12 30 Mortgage Guarantee Co..114 114” 114 80 East Gas & F........... 10 8% «O8 6 Kelley Island.. ' 13% 13% 13% 
1338 Bi Deraido Ott Works... 10% 1 10 400 Pac Amer Fire Ins Co.. 16% 16 16% = Se Pas rete teeter eeeees I a « 100 Lamson Sessions 54 °C«<‘C OM 
eaceseestes : ac Clay Products...... ; errr cKee B.. 
Do pf .....cececsersees 1,300 Pacific Finance Corp. j ? ; ; 563 East Mass Ry 5lc e 12 Metro Brick. . * 3% in 
n'a Fu —“-«a « pei ge Oe cecal, aide  *% 2,488 Eastern SS.......... 8% 8 8% 50 Mohawk R 
Ps 9% ubber - 2% 2% 2% 
ag | a ag Corp om 4 MM 200 po pt e Lait dp telah iisetinltaaty: ™ 7 7 = "AE ra sovcees ox Er % a ae Carbon pt. Maa | 
ac Gas @ Elec......... FW 34 rr teens atl Refinin 81 
175 General Paint, A ....... 3 3 3 100 Do 6% Ist pf...... we ug ex 465 Edison E) Ill............ 190 (187 189 10 Do pt a 100” 100" 100" 
2000 Haiku Pineapple, Lid... : é; "S| «Se bes Benet Ge ns os 40% “| Dake at da oS tess Gea: *% % 3M 
ac Mutual Life Ins Co 38 37 B. woccccees . ational Tool... 1 1 1 
WD DO PE ncccccccccccssers 100 Pac Public Servi t pf 545 Gen Capital. ooo 17 1 391 Ohio Bra 
| a Gas L we ‘tid of 34 ; 3% 500 Pee Western O1 ye “4 a 4 1% 20 Georgian of pf aig 8 we Packer ay of Clev "3% % % 
100 Richfield Oil Co......... christ Co 5 4 Richman Bros. . 31 
= Honolulu Oil, la. 10 9% 1,300 Rio Grande Oil. 2 2 2 3,688 Gillette Razor............ 15% 18 a Rubber 4 % % 
unt Bros Packing, Cl A 25 San Joa L & P 7% pr pf.10444 10442 104 181 Hyerd Sylv............... 22% 95 Do pf......... 2 20 8 20 
165 Lang’dorf Un B, om A : +H 230 Seabd National Bank. 37 3 55 Int But Hole. saskewes 9 900 Sherwin- Williams .. 33 32% 33 
1 Leslie-California sah saes a p . 3,100 Security First Natl Bank 60 58 601g 175 Jenkins Telev............ 85¢ T75e T5e 1,023 Do pf.. ; 100 100 8 100 
55 Los Angeles G & EI pf.. 96 a 600 Signal Oil & Gas, 5 5 5 5 La Salle........... -seee. 85 B35e 35e 10 Stand Tex, A. 5% 5% 5% 
29,818 Magnavox Co, Ltd....... 1 1 aie te Ge) Hae 3% 31% 11 Lib McN & L......... a 3 5 Trumbull Clitts pe 80° 80 80 
my a a ee a dee ee ft 
@00 Do 7% pf........... 7 27 CC niicnrancuas 15 15 15 113 Union Trust. or 23 21 23 
© 9 -ererhpesee L 5 OS 1.200 Do 6% of 927 Mass Util Asso........ 5 Weinb 
1,676 North ‘American Oil Cons. 4% 3% 4% 1,300 Do 5%% pf.......... 21 = 55 Mergenthaler ............ 56: so” a” 10 Young 5 Brie f is iS ‘S 
10 Occidental Insurance..... 11 11 11 100 So Cal Gee x bt. Fecseees 23 650 Mohawk ..... page ee 16% 18 Pp : 45 
4 20 Paauhau” Sug, Piantation. sf ™ 200 Do 6% pf os” oe 860 Nash Motor... 2000.01... 18% 17 17 BONDS 
10,925 Pacific Gas & Electric. 36% 34% 36 T-+~ Counties Gas 4 on 92 GR a eapeoee 7 2 = $500 City Ice Del of Cin, Ser 
= 4 FY . 24 —- = 19,300 Standard Oil of C 25 30 N = Pub Sery 7 7 pale = = © 
238 pooh Phi. catesae 22% 2h 22 €00 Taylor Milling Corp. 630 N E Teleph 115 109. 110% — 
‘$49 Pacific “Lighting <<: 41% 30% 40 naed Teameamenien’ Gann . 34 : 1,982 NY, NH & H RR 29% 25% ea t_ 
1,840 Pac Pub Ser new, ‘wis 2 2 5,400 Union Oil Associates i s 1 10 2,340 No Butte................. 6c 35¢ 40c Ol 
’ . , . 4,900 Union Oil Co of Cal... 100 Old Dominion............ 50c 839 50e 
1,088 new, w i 13 12% 13 al..... il 12 STOCKS 
Si Pacific ‘Tel & Tel.......101” 98 5 Union Bank & Trust Go.s25” 325” 325 \ ix) 3 —lee Se wane High. Low 
ss oT pep iepeppeser 107% 105% 107 a 555 Quine Sates a 10 Alloy 
y Mining........... 2 2 joy Steel Spring & Axle, A. 2 2 
se Raine Beck Tg tye Baume ae a |g fap gatemetin age bearie kt 
100 Richfield Oi of C % Los Angeles a... mas SS 2\850 Briggs Migs ss so D8 
48 San Joa 1 a? pr i pt tee. 105° 104° 105 cums mxcuanen. 1,138 Shawmut Asn............ 7 7a 5 ong Burrougns: Adding Machine.::: 11% 11% - 
20 Schlesinger & Sons, inept 11 Mk STOCKS. See de ee ee Oe 450 Continental Motors é 3g 4 
1. i, EY, masvestes a a” a” Sales. High. Low. Last. 1,388 Stone & Web... <a ig : 1 Sopeland Products, Inc........ ll fd 11 
200 Albatross Steel B........ 5 5 165 Sulliv Mach yaeeukes rowley-Milner . SF 5y 
9.208 Sccony-Vecuum Corp ... 10 10 pr 3,000 American Royalty....... 06 .05% .06 Bate... m oe oe 100 Detroit & Cleveland Nav...:.°' 312 31g 
+163 Southern Pacific -....-.- 31% 28% 30% 200 Atlantic Refining ....... % 9 60 Swift Interna.......... 21% 20% 21 10 Detroit Edison . veeeeM16” 116" 
oe Se Fee Gotten Gat A 200 Aviation Corp, Dei..." 2 4 591 Torrington 31” 630-30 7 in oo 2 
andini Pete ........... 1.55 1.45 1.55 zaton Spring & Axle 7 7 
11,280 Standard Ol! of x Oil zi 5) 35 Si Bolsa Chica Oli, B......150 150 1.50 100 boy 10% bog 1,895 Ex-Cell-O Aircraft & Tool..... 3 20 
” soc Oil... 3% 2% 91 Caterpillar Tractor ...... 12% “12% 1 1,563 United Fruit $48 Ford Motor of Canada, A.....13 13 
424,764 Transamerica Corp 6 4 ul 24 120 F . 
4. Tee Frencame ps © eS 1,120 Cities Service ........... 6a SOG 3,565 Un Sh Mach... ::) 39% «374 «37% ourth National Investors..... 20% 20% 
Saas Guten OS Asses sociates:-.. 1 ms & 100 Consolidated Stee! pf....3.75. 3.75 3.75. 340 Do pf...... eins = «@& @ ey a . 24% 22%, 
mt etek Oe OR 300 Continental Oil, Del..." 6% 5% 5% 20.0 8 Bl Power.) 1% 1% (1% "225 Grand Rapids Metalcraft... .73 68” 
BONDS : 2.001 Electric Bond @ Share. 124 11% 12% | 4,600 Utah Met @ T........... 45 40e 8c *[3 Hoover Steei Bail oe 
. 4 ne roe of Wash. 2 = | i ween, SS 1% 50c 1 50 Houdaille-ferane. A m J 10% 
$3,000 Assoc Oll 6%, °35.......100% 1 100 40 General Aviation ....... 3% — ; AL SE eeeeeee — 2 6270 Do B ......... . ae 3} 
5000 Gal RRR a  hithbes 3 . a t 1,662 General Motors ......... 24% 23 23 1 is jn al ~ ; 4 4 % Ae Renn Motes Car -> oh Bi 
000 Cal Packing 5%, "40... a, 310 Gladding McBean ....... 8 7% 8 , anes ; a2 Eetemacco Stove -- 10, 10 
3.008 Coast Co G & = Stk, -. at ‘a ts ~ 100 Goldman Sachs 3 3 3 205 Westfield Mfg............ 16% 15% 15 30 Kirsch conv pf. Sill 1% 11% 
: mporium Cap , 1,000 Holly Development Co... .53 53. 805 Kreage (8S 8). . ++ 17% = 16¥ 
3000 t' wees Ewe Ot, 6... 300 Kinner A & M Corp. 1.00 95 ry wees 720 Motor Products nore emer”? 
, AG & E 6%, "42...... 181% es “8 8,600 Linesin Pete... 1 1B $18,500 Amoskeag 6s....... .60 60 60 398 Motor Wheel . . 5% 5 
bye on 8 % pooe+aa: 238 10 Loew’s, Inc .......... pe 35% 4 29% 2,000 Brown 5s, '46........... 38 38 38 100 Muller Bakeries, A <> 
2.000 Miller & Lux, ing, 6%,'45 63 600 Magnavox. bia 222.2.011.50" 1.00% 1.50 100 Chicago Zinc 5s.......... 91 91 91 13,250 Murray Corp » § 7% 
Saab Pas Gt a ti i ag 1.000 Merchants Pete ae ae 11,500 E Mass Se..000000000.0. 390 ke 500 Outboard Motors, A 15 2 2 
’ “* t Diablo OM & Do 30 30 130 ; | “Sepreepeerreres I te Ge me. 2 Apres . y % 
2,000 . Pere 7,148 Packard Motor 4 
; 20 Montgomery Ward ...... 9% 9% 9% 4,000 K C M & B....... --- 60 60 60 ah : 
2,000 Pac Te a el 8%, ‘37: r a at 3 100 Oceante volt go ye BB 17,000 N E Tel 5s.........., 100% 100% 100% i ae & co , - a 
000 Do O%, ‘S2..........-+- aay. oS 
6.500 Ry Equip & Rity 6%, "38. 100 Pacific 8 'W Dis........3.00" 3.00 3.00" CURB EXCHAN ton mee Bete . --/-. 
1,000 8S J L Pwr 6%, 52. “108% 192% 192% 300 Radio Corporation ite 9% 9 HANGE. 300 Second National Investors 1 1 
Se <a a fp eee ae at aft inde STOCKS. 1,210 yn gw i ? 
. nen mm : High. Low. t. . . 
San Francisco 4.000 U's Ott &"Rovaitia.... 81" 01" Ot 97 Appleton_Co ees PR Bh 8% 
CURB EXCHANGE. 1,050 Wellington Oil... eae seat 1.050 50 Border City Mfg... 3 $ 3% 200 Wolverine Portland Cement 1 1 
fi 1,500 Black Hawk Cons....... i -16 .16 200 Yosemite Holding Corp v t c. 
cates STOCKS. —— MINING DIVISION 2, — — Seneatttates SF ay a ° wae 4 3,288 Detroit Bankers : : 34 328 
x ’ : . ons nes ‘ower.... .40 .39 .40 3,126 Guardian Detroit Union Group.. 18% 17% 
6.502 Amer Tel & Tel......... 137% 129% 133 208 Aledte Jenene .......... 2 wa 2 mM {A 3... SS m4 i 1 — —~ 
8,950 Amer Toll Bridge Dei... 32 .30. .30 mF we peed oi ae et 1.268 Derent Meters .....--.-- 50 40.50 
35 Anglo National Corp.... 17 16% 16% | — 3'600 Consolidated Gold : ga” ‘25° "a7 “ins Gp Cnr... BB Pittsburgh 
50 Arkansas Nat Gas A....2.10 2.10 2.10 5,800 Gold Ore . ‘ 15 14 15 2,300 Eom SSP Copper........ ‘3 -55 -60 
160 Gal West Gates Life ina 40 3t% 40 See Ree Tees, --:----------- Sa 96% | "20 m 2 2 | Sales STOCKS. High. Low. Last 
1,418 Cities Service ........... % 6 6 A ae he cove ae ab 300 Filot Radio & Tube... 2% 3 
2/040 Claude Neon Lights.....1.65 1.40 1.50 fo mr Mee s&s SS Rates Peee Ees.. 2 1 1% rey ee Sy by (OS 
. fe peered nepenbnene : i u . 75 Translux Day Pict....... 2 oS Cee ys.. 5 5} 5 
y= 4 goon oe Seacovescee 4, o% a 1,200 Tove Deutschmann ...... .90 .75 .75 543 Blaw Knox...... 4 7% 7m 
Peetee bp tad oe" . ’ nited Verde Ext.... 3 3 3 ’ rnegie Metals 2 1 14s 
140 Crown W'mette ep A ist pf 28 28 28 ee Sone .-— oe BR A 1 2% 1 . 220 Devonian Oil ‘ 5 4} 5 
sin pg FY Co. a x, as 100 American & Foreign Pwr. 8% 8% 8% v  ~ Ah alent eo a 03 560 Hachmeister-Lind 13% 13 ‘a 13% 
12.385 Goldman Sachs Trad Cp.3.35 3.00” 3.10 159 American Tel & Tel..... 136 128% 132 600 Yukon Gold ....... 2 «4.19 = «19 15 Harb Walker..... 11% 11% 11% 
1,382 Idaho Md Cons Mines...1.70 1.60 1.70 1 | - MJ eet ee oat f+) 30%, 50% <a, os I - - — a 7 a 
$05 Illinois Pac Coast Co. ..3.00 2.50 3.00 50 General Electric ........ 24 24 24 Balti 180 Do pf........., 24 tf 34 
see oe Berrotein’ Grp 13% 13% 13% 24 General Motors pf... 83 83 83 altimore 190 J & L Heel pf 7 3° 738. 
eum wees . . orthern pipe K * 5 
2.100 Do BE a -nw es cen recess ‘30.30 100 Kennecott Copper ....... 10% 10% 1 a STOCKS. 9,507 Lone ho. "3% % Bi 
Kleiber Motor Co....... 40.40 55 Texas Corp .........-... uy ug 11 es. High. Low. Last. 25 McCrady-Rodgers ‘ot 42" 42 42 
= “weap - Ward &Co. 104% 9 10 30 Tidewater Assoc Oil pf.. 21 21 21 50 Appalachian Corp . -35 35 8.35 845 Mesta Machine. 14 12% 12% 
109 Natl Auto Fibres A..... 1.15 1.15 500 United Corp ............ 1 2 51 Atl C L of Conn stock.. 31 31 31 25 Natl Fire Proof. 8 Te ig 
= aoe a ee. x | cb on . st gee afarniee CERES ss 3 33 33% as joes | Coppenatien <s00' ae 26 26 341 Pitts Brew 5 4 5 
/ .  ctanacaneniess Trust Co, old.. 3 3 3  “Giass ‘ 
as Pocitie ‘eteal Life Ins. 38% 38% 38\% 400 Westinghouse Electric ... 34 30 172 Black & Decker Mfg.. 3% 3 3% 1 oar Pitts ss mt MM 1 Bt 
S70 acific — hegea 5 4.50 4.65 ise. 34 Ches & P Tel of Balt pf.116 116 116 "500 Ply O 6a 4 eit 
90 Radio Corp . rae 9% oe f SS 19, Commercial Credit ...... 19 61030 3,315 Sham Oli & Gas... + 1 14 
errr i 18 ‘ 
2128 Schum acher pWialiba pi.- 12 ae 2 New Orleans ; 3 De, Class B pt... 17 iW i 2B Stand, Steel Spe. 1 0 
018 South Cal Edison....... : onsolidation Coal ....... % % 
wee oe 21% 211, 21 LISTED STOCKS eee a a se United Hates Glass 1% 1% % 
|. gobietpespaes 24, 231 zai ; seeerLapd oe ee ee rem See... ot oa 5 
12 Plan anes. 26% 2 ae. sentdaen... © sa = 56 Do 5%, Series A... 98 96% 97 “> Geta en 10% 15% 16 
120 South Cal Gas 64x pf:. 91° 90% 91 of Tense... 20 Do Site pf, Series B...102 101" 101 733 Pate’ Coat or . af 
‘ac 7 Miacceee 55 60 Do 69 , Series D....107 105 106 shy 3 . 
)- S454 prcceniee tees Ries Stout f* of ein 
elity ep Co of Md. 71 66 7 
1,640 United Aircraft Corp:::. 17% 14 15 Se Senet & Cintborne Sys: 10 ma 283 Eldelity Guaranty Fire... 15 13 15 Milwaukee 
Seeecerene e ¥ it anufacturers te. I 1 1 ; 7 yw . 
, 128 Universal Consol Gi... ""1'40, 138 133 1,000 Little Rock Ry & El $s.. 97 97, 81 ie MEE assecsas- — oe es Gt AND COSS RRCANER 
‘315 Waialua Agricultural... 19° 19 197 | 3000 N O & Carroliton be... 95 35 363 Maryland Gasualiy’...... 7° 6 Sales. — te 
INFORMAL SALES. 2,000 N O City R R gen mtg 5s 89 2 oe ie. eS © 250 Briggs-Stratton ... 8% 8% 8% 
_— oo 2,000 N O Public Service 44s... 73 71 71 Pg my RA 4 dy pf a 25 Bucyrus-Erie ...... 4% 4% 4% 
wesseeesseeens 1,000 Orl Lev 5s, (1909 Is), 44. 91 91 91 ew lam Cas..... 20 19 19 50 Firemen’s Insurance 11% 11% 11% 
, = Bethichem SU néinnn ode 23% 22% 23% 20,000 New Orleans City 4s..... 95% 94% 95% BS i See R. ‘= = = = Hecle Mining-... 45 4 4% 
400 General Bisctric ..:.. 1”: 4% 24 a ae ...-S Se SF 1,322 U 8 Fidelity & oars: en 5 ty ee s+ i 
109 Inti Tel cy Es backetens zt 11 ne Lee Lacsicne sisis 4%s, 1940 bet 96% oe 1 Western Md Dairy pf..... 85 85 85 3 Qld Line Lite Ins. 19 19 19 
Te TD. ecescocantcs board Motors, oe 24 2 2 
6,539 U S Steel............... 5: CURB STOCKS BONDS. 100 DoB.. 4 * + 
100 N Y Westinghouse...... 3 36% 36% $10,000 Baltimore City 3%s, 1940. 96 96 96 150 Parker Pen ......... 5% OS 54 
BONDS 35 Pan-American Life Ins... 20 20 20 ee Seer 89% 89% 89% 25 United Inv, A. . 1% Wm 1% 
Pe 480 Wesson Oil & S D....... 13 1 1,500 Do 4s, 1961...... et wa 65 Waukesha Motor ... 34% 30 30 
$1,000 Calamba Sugar 6%, 34. . 98 98: Mn WIC cawnesuicusataccs 47 47 1,000 4s, 1954, 2d wa’ 89% 89% 575 Wis Bankshares .... 4 3% 3% 
2,000 Hawaiian Plant 5%, '36.. 2,000 Century- -Parkway 6s, 65 8665 15 Wis Electric Power pf..--100 100° 100 
2,000 Sier & 8 F Pr Co 5%,"49 91% 91% 91% CURB BONDS. 4,000 Con Gas ist 5s, 1g 100 100 
2,000 So Cal Edison Co 5%, "52 95. 95" 95 3,000 ConG E La P 4 91% 97% BONDS. 
2,000 So Cal Gas Co 5%%, "52. 94% 04% 94% | $1,000 Saenger Realty 64s, 194185 85 5 1,000 Un Rys & wie fag is) 683 $2,000 Beloit W G Elec 5%. "37.98 98 98 
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Tr 
ansactions on Out-of-Town Markets—Conti 
S ontinued 
St. Louis Chi 
BANKS icago o— ; 
hl AND —. Bit STOCK EXCHANGE. Chicag Contin ued Toronto 
. . . TOCK EX IGE 
146 First Nat Bank..... 43 4243s Sales. STOCKS. 2 A, STOCK EXCHANGE 
erc-Commerce ......... 109 107 High. Low. Last. | Sales. KB. , : P 
25 St L Uni 107 50 Abbott Lab , sToc 
on Trust, new... 65 65 65 P fy . 30 30% 30 20SWGe High. Low. Last Sales KS. 
STOCKS. Gi oo Oe ied 300 Std Dredge pf...... 65% 65 65% ape High. Low. Last. 
142 Brown Shoe ........... 36% 35% 36 300 Ainsworth Mfg ......... 6 a 4 a Png raseee oa Soa ee 40 “Do 6% pet eer: 2H KM 
a Cola Bot........ 18 ; Mied Prod Co ...... a 50 Sup Maid c :... 3 i A 
50 ve 17 18 LEE 5 2 orp. , 2 2 21 10 Aberta Pa 8% BY, 
1,066 = G, A ..... 0.204, Y 1 1 650 Allied Mot Ind ........ % 4,700 Swift & ; 134 1a gee 15 Beatt — Grain, A. 4 4% 4M 
10 Curtis — 3 Scvppigiohenele 16% 16 16% 30 on Equities Co ........ | 6.800 Ee Tot sain yi8i9'9 21% ist ae 3 Bell Telephone’ ; 10 10 10 
pile homes ae e - . sg <£1% 4 : bbe 04.08 
50 Dr Pepper ....... "TI! See asm a8 1.500 Am R Tel Stis a --» 33 31% 31 1 foe 8 ee 88% 88% 3,806 Brazilian Trac, L & P. i 13 as 
10 Emerson pf |........ 1... 30% 10% (10% 200 Art M 20 20 Wacker Dr... |. (3 ot” ig 210 Canada Bread’.......... 2 “ay “ait 
* i wae 4 a. 60 Asso T : - Sales r 2 2 $50 Un Dry Dock...” 4% 4% iy 315 Canada Cement ........ 6 mm 2% 
po 4 Do 6% pf ..... 5 s $5 eu Un Print Pub gata 1% i” % 10 ene KF, Lit carb uatas 6s? 633 est 
Do a 350 US G ‘ . ‘ 1 4 nes pf..... a NG 
I 12 2,350 Asso oe a a hi di 16 74 16 90 AJ _ ‘ : 2412 22 23 5 Canadian [ines pe 1st pt os” 3 5% 
# 50 +. dheeedppbbebeebeoir 6% 6 6 swpuekate 10816 105 108% 150 Can Car & Foundry.... 3 2 
50 ee ee 20 20 a tn toe 11% 10% 10% 15 Do pf .. 154 1 6% 
20 50 Do 7% pf 2 2 8625 700 Util Ind Co 1 1 1 85 Can Dredging & Bock: 15% 15% 15% 
20 210 Backstay Welt , oe fhe nae 4 eee eee 11% 10 1” 10 Gan Can ne Bea ons. st” 57 
oe % 0 ‘ an Oi 2 oo > t 
, or} 18,009 Bastian Bless 3 4 ; 2 1% 10% 11 1,865 Can Pacific Ry. - 10% 10 10% 
50 1120 — eno: sate Ae 16 1 23 22 29 310 Cockshutt Plow ......_° Se = h 17% 
15 4 4, 3S 4 3% 13% 12% 13% 19 Conduits Co ..... ae 3" 5% 
25 Scullin pf... :: : 2 . 12,700 Borg Warner’... |... % 4 22, «21% «22 247 Consolidated Bakeries || 6 ay 8 
ie te ot...” a a” 4 \, tite 2 {46 1% 125 Consolidated Industries... _4i4 to ti 
175 “ss > a BR esoncenes -+e | 1 : 1 350 CS He ” i yi . ’ 141 Gonsvenane thee meeps a HY : 
eeeeseseces ' 25 © § 
109 S W Beli pf...... ae we 50 as oa’ 8 : 23 Cosmos Imperial Mills... 4% “— S 
410 Wagner Elec ............ 9% . ar 50 Burn Trad pf ......... ‘ “" my e” 28 50 Crow ae / 65 «62.2 
BONDS 1,250 Butler Bros ..... 2.21). of 2 af 4 ; 37% 34% 1,195 Dome Mines Pass Coal. 12 9 9 
$7.000 U , 550 Castle AM ......... 10 50 Wieboldt Stores Var 520 Do -+++20.25 9.95 10.20 
i Inited Rys 4s...... male 5 ee 38 39 b4 Ceco Mfg Corp ... Oe oe ae i ” 550 Wis Bankshrs : E 3 3% 2,110 hed to atten, treet eee a 17% 17 
ee 280 Gent 1 8." ooh ety, ony | 00 Lent Mano 2c. PTR | 188 Srpski: hee Ace a He 
Montreal ween Pek 20. 2 3, BONDE CS] 1S aetna e Aan $a ae 
¥ * 4 1 1 s 1 770 Hinde & Da 7 32 3% 
STOCK EXCHANGE. 5.208 Cont ow ssissesosees 5 im eee $°,* 5s, ct 1927. 43 43 43 — Hollinger Cons Gold "i ‘bal 5.05 5.05" 
STOCKS. : Arey ey 43 42 43 " ist 5s, 1927 20 Intl Milling ist pf. - 5.05 

Sales. OR eee 6,000 Do ---- & 48 48 9.627 I P --» 9 96 96 

87S Abitie’ P r =. i Low. Last pn Guy pur Co. ous bo rs ” 637,000 nsull i 7 C. seer : 47% 46% 47% 5 Tat! Uiilities Re ie S| 8% 868% 

23 Do 6% tt tees ee 2ly . on Ry pf .... 1% 1 1 0 Do 5s, 1949 ; ; eit 30 Kelvinator of &: ‘ 7 
25 Alberta Pac 74 ee pf. sh 5” at hr 4 eecbncapelibpepeen oy, See 3,000 PS 8 Sys, 1949... z so” be 800 Lake Shore as (2 os 
25 Amal Elec cum cv red pt = : 25 100 Chi Hys, 2°)0° | ie Rare 16 15 16 ‘ on Laura Secord Candy..... 38 38 38 

18,30 Brasilien Tego, 23 2 40 Chi Towel pf .......... seh so” so” — 103 Dy Groceterias, A.. 10 10 10 
, zilian Trac, L & P..14 250 *Chi Yellow wade . 27 . 9 9 
160 Britisn Columbia Packers ‘iy Iy ‘1 | Seo Gomes Seren sc ae ae Chicago 17d Maple teat Miling bi SBE aay 8 

Ss - . 4 onk K ° on 

764 Canada | Tateetedy ty Man, "a eS gy heme “sig 107% 108% CURB EXCHANGE ‘10 Monarch Ki creping M. an86 1798 1728 
46% cum { ye or See ees ° Mc nitting pf..... , - 

— Gan Foundries a’ Forg i 4H 68% 20 come os ” Hepaehieene ime » Ba Sales — High. I 15 pany hy RE 10% “0 ti ai 

n Power & Paper..... .75 31,800 Cord Cor Se eee 1 gh. Low. Last 4 e. paid.. 8 8 3” 
1,530 Can SS Lines cum pf . 75 75 4150 C Sars 6% 5 ,000 Am Furn Mrt 40 122 Page-Hersey Tubes 56 8 
75E Can Car & pene hi » 5 5 5 2180 m4 Ee <aan ae 1 1 50 Am Inv Tr Shs D 40 40 30 Photo Engrav & El 53% 56 
ae . 0 ‘ . a s kp ectro. 18 2 

7 7% cum partic ot os a io 525 * & . iibepepneneeass 5% x : sos Gan pT rh it rt 21 Riverside Stik” Mill: A. ‘0 a ing 

, strial Alcohol... 1% Do pf ... : 900 . 14 1 { is, A.. 40 39144 40 

6,887 Can Pacific R 4 1 1 psaaaaeanasee 52 48 52 Corp Tr Shrs 1% 15 Standard Steel C 2 : 

y .. 18¥ 7 . 1,375 Dodge Mf ' 2,200 2.40 2.32 2.32 325 ons. 2% 2%, 2 
180 Cockshutt Plow 1™% 17% . DP ncaa rps: , Do accum ser > 2.32 25 Steel Co of Canad 4 % 
5 } 50 *Elec H % 2:25 220 22 5,068 a. * 22" 20 211 
$17 Con Min & Sm of Can. . 70} 70" 0" 30 Emp Gas @ Fo... aie ab mT yl 2.26 2:20 2.20 15,065 Walker, Gooderham & W 3% re 
292 Dominion Steel & Coal, a |S 100 *Fitzsimmons & Go... ie ise ry 1 hy a ae: ee iot Do new pt: ve me me 
| trae G. 2 1% I = Bros APT AGE ia, ey a 600 Ford, Ltd .” 2 %. a 2.80 Preses 2 cho Gn 12 11% 11% 
155 General Steel Wares... r” 1 149 Gardner Den Co..........12 12 12 70 Grand Rap Varn... ; 5% BANKS 
145 Gypsum, Li S..... 2% 2 2 ME <isdesenecee 200 Inc Inv vtec . 3 4 4 14 I 
| 11,202 Int! Nickel eae of Can 3% mM 4 oe Gt Lakes Airer ¢ Cos... 2 1 1 100 | Do ‘sellers 5" ie a 8 Imperial” > a 
e of Woods Milling. 6! "30 Greif Aiohess+ Say a ae nd Pipe Line ... 4 o “ae tba ESE, 188 
1,159 Massey-Harris & % 6 64 sen re 12 12 12 4,850 Int Rustless Iron 5” Se 86% a 
1,283 McColl-Front ee, ae 450 Grigsby Gr Co .......... 14 1 10 Inv Tr of N ¥ .. =, & 
ge ecerrmiees i iw SBR | St a ng RRR | ER Rat Soe a ost of th Toronto 
ation: “ eee ’ n ‘op Mi r r , oe 
25 St" Lawrence Corp, (= * i». % See 2 $40 Lave of {nd, c. SH th on CURB EXCHANGE, 
o A 4% cum , : . ee ee OED Moe eee 10 10 w Pr c : 2 2.77 STOCKS. 
650 St Lawrence Paper  Milis *% M id *t00 we Seats : 3% ‘3 + S00 Nepere at Securities 3 63 3% 3 a” apyce ~ High. Low. Last 
% cum red pf 10 =i a GO. 1 1 ra udson rd 3.46 1,065 Brewing Cor, . . Ll ! 
565 Sherwin-Wms Co of Ca 10% 10% 10% s rick Co ....... stale % 4 400 N_A T Sh, '55. a 62 6% 175 Do pf flat Sigg eae % 41 
ag meester of Oe | uae ing a eR] NB atte 35 2% 24 | 8 cama mid Brewers.) BT gM 
: i DE ES neti,» ‘ - nada Maltin i 
70 Wabasso Cotton » 27-25% 25% OSS Seer | 4 4 325 S O Ind 3% 3% 3% os Ganedn Vaan - 12% 121, 12% 
70 Wisciees ‘Een we  _ a 100 tavest ay “pee 2 OO ces cog i 16 «15% = 15% 70 © negars ... 15 —C«dS Ss 
DOMINIC ae SF © 1,050 *Iron F vtec ct ........ 1% 3% 300 T G P Co cons.../77'1) by oy Og on) Gosgrave Export Brewery 2% 24 2% 

$2,250 V NION GOVERNMENT BONDS. b- Jefferson MS Clvadase's oe 9 % 669 Trustee Sys Dsc A. 5% 5% 10 Dominion Tar by. 3-m= 3% 3% 
S ictor Loan pus. "34... .100. alamazoo St ..... 10 1,200 U S L & P > 45 46 25 D pf..49 49 49 

3,000 Do 5%s, “ 20 100.20 100.20 100 Katz Drugs ............. 10% 10 200 U * 8 3% 3% 33 25 Dufferin Pav & Cr Stone 3 ; 

.......105.00 104.75 105.00 | 2.950 Kelloce Switch -. 18 18: 18 niv Tr Sh Reese ba °8 *s 20 Do pf ie 3 3 

1,500 Refunding ae. "50 —S 104. 15 105.00 2,950 Kellogg Switch 3% % 3 5 P 45 8645 - 

1,500 92.50 92.50 92.50 mt maar et 2 2 2% scellamceameiaiames 4 45 Dominion “Mot < 45 
500 geen tis. "48-58. - 96.00 96.00 96.00 100 Keystone 8 x W hii te So = ¢ : : 1s areiien Bec ras con if if i? 

1,500 Do dig, ae... $050 S050 soee | Maa ber pMcNan ..-.-.---- 7; (6 Chicago 15 Goodyear Tire & Rubber. 77° 77 "1" 

gee ete eS. 8728 97.25 97.25 = aa 11% 11% . BOARD OF TRADE 30 Honey Dew of.” tf 
. “ss Sore $0.50 9650 9650 | 86 Linaese tin 30° c. 30 Humberston ; f 37 38 

PS BONDS. 250 Lindsay Light 8% 8% | Sales. srocks. 180 Imperial Tobscco ord’... “3% “ot 70H 

‘ , S i 
600 Mont Tram G & Rs f, A 79% 79% 79% 1,358 Lymeh Corp... a3 au" on 1,000 Arm Il}, A “% Last 100 National steal Ga...” cons. io 36° 36 
A , SN seucccew, Aan 3 ’ Do, B 5 1% 162 Service 8S ae 10 10 
200 Mar Field & Co. 9 3% 150 © tees + ce Stations, A. 0 
iam 8 8 orn Products... . 65 Standard P 5 5% 
Montreal 100 Material Serv .......... 13% 13% 13 7,027 El Bond & Share 45% a 30 Tamblyns Gree of 2 we 92” 
eC occccseces : 4 J 5 Nf 95 
CURB MARKET. 250 Meadows Mfg ...-....... 4 * % 100 Mining Corp Can | 30% 30% 30% 15 United Fuel Invest pic | 8 
MISCELLANEOUS STOCKS bony by RS ; 2s ist er Ama. 2% 2% 2 OILS. 
Bales. “Crore 5 4% OS r Am Tr..... 2 72 10¢ 
‘High. Lew. La 100 Mickel Fd Prod......... 450 Pennroad 60 2.46 2.60 100 Ajax Oil & Gas. : P 
tp Asoe Breer co a. "™6E MB, | sais Mao Eby du | RR RRR a Amerfean itty Gy Mh 
eeeeee ’ < 72 3 Or J g 
38 British AM nn a 01 7 07 i fe war, o sreteeeeesees 33 35 Foy gnomnee OF Ind. i 1642 15% 13f 1,785 Imperial omeaten oi sid Ho 2g 
’ Catelli Mac Pr Corp pf. 3 11 11 150 Do B eee cores % 305 Super Corp. ‘A , 11% 11% 11% 645 International Petroleum, 9! 10 
50 Cosgrave Brewery ...... 3% 3 900 Midiand “united ' : 180 Do, B Dp, A. . . 3% 3% 130 McColl-Frontenac Oil . . i 10% 10% 
300 Distiller Corp Seag, Ltd.. 3 3 % 50 Do ceeseeces % 3 $ 9.000 Board Trade’ 3% 3h 3% 110 Supertest Petroleum ord. 9% 9% 9% 
469 Dominion Stores, Ltd... 3s int ira 40 Midiand Ps ei ge rade Bonds on at $81 Union Matusal Gan ord. 16% 16 16% 
25 French & For Inv Corp pf 7 4 4 10 Miss V Ut 6% pf... ||: 21 32 — —— ae eae ene. 3% 3% 
3,472 Imperial Oi] ............. 10 3 $ 3,200 Mo Kan Pipe Line... 3535 UNLISTED QUOTATIONS 
UGH Imp Ree Go of Gin uid “ty TEAR |B Moai te a ak ae Columbus 1S Sem, cope : 
Reece ennui cid: "WET TE | 188 Bae ei sig ity recat, ancunevine 8.000 Howey Gola 000: BM ap 
r Cl Ltd Montgomery Ward, A , . 2,145 N vevveees 110 1.05 1.05 
25 Service Sta Class A. Ltd ba 3 3 100 Morgan Tithe Ward, A.... 65 Akron Guaranteed Mort Bid. Asked 500 ete ss see ss 16.90 16.00 18.00 
1,598 Walker, Gooderham .... 3% HH ri 100 Muncie Gear, A. tees ; : 1 Buckeye st Cast gage 1% 1,890 Teck-Hu, sordon oo eee 52 50 52% 
PUBLIC UTILITY STOCKS Dea csc. a. a oe ene ae 20 1,800 Wright-Hargreaves. |...” 2,77 4.40 | 4.40 
; 290) Geeta © deena 850 Nat Elec Pow, A........ gs” »” oes yt Beas 80 pare +. 297 2.75 2.75 
b; 25 Hydro-Elec Secur Corp. . iit 11% ; 10 aon Leather ...... % % es Service ...... 0... 61 ar 
hs 11 al _——-......... oa” <a” ae” | lee Meee tes ; % 6% 
131 Sou Canada Power pf... 90 90 a4 100 Nat R Inv ead: sbasess .. | q clark ‘Giave WON soc.c 4 51 Toronto 
. BONDS at inv Go......... PE ooo. ceseeee es So . TAN 
$3,500 CPR sa 92 7 ’ 50 Do pf ...... GPs Ee 35 M. 1 Columbus Dental .)))) 9°) ° "°°" 80 STANDARD STOCK EXCHANGE, 
scasacr sansa. OO OG OM 1,050 Nat Standard§...."..||. 20% «200 RP ee 10 — 
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Pete ON ee on ” -gecybeglbn ib g teseeeees oT 
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Ci ° a Parker Pen Co .......... | 20% 20g =; bn ee * 66 31, 950 Suiiels oon rd 80 aa sa 
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on STOCKS. 50 Polymet ite eerie, ‘ 4 eger Machine ........ 95 3 800 Contain soe seesasens .08 105: rt 
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Toronto—Continued 
STANDARD CURB EXCHANGE. 
STOCKS. 

Sales High. Low. Last. 
500 Quemont ......... .05 -05 .05 
Se MEER. bc ececaceces -05 -05 .05 
15,650 Sherritt ........... .52 49 42 
13,040 Siscoe ........ -62 59 -61 
500 St Anthon 4 4 M4 
1,700 Sudbury n 38 37 .38 
58,650 Sylvanite .......... .58 55 55 
16,000 Tashota ..... -05 -03 .03 
10,085 Teck-Hughes 4.58 4.33 4.34 
800 Towagmac ......... 25%  .25%  .25% 
50 Treadwell Com...... 1.25 1.25 1.25 
100 Gaited rm 05 05 .05 
4,500 Vipond Cons ...... .38 35% .35% 
700 Waite aeher. Mont. .75 15 15 
4.105 Wright-Har ...... 2.79 2.70 2.74 


1,500 A ; -05 04% 0444 
4,750 B issouri ........ 13 12. ow 
635 Brit Am Oil ...... 10.10 9.90 10.00 
1,100 Cent Manitoba 07 OT OT 
925 Chem Research 1.60 1.51 1.53 
295 Coast Copper 2.25 2.10 2.20 
12 Cons Smelters ..... 70.00 70.00 70.00 
100 Dalhousie Oi! .20 .20 -20 
500 East Crest ........ 10 -10 10 
56,955 Eldorado Tres 1.20 1.36 
2,500 Home Oil ‘ 33% 30 -30 
2,250 Hudson B M & 8.. 2.50 2.35 2.36 
3,017 Imperial Oj) ...... 10.00 9.50 9.80 
4,890 Int Nickel ......... .00 8.90 9.00 
1,925 International Pet...11.00 10.65 10.80 
2,200 Kirk Hudson Ba 45 45 45 
300 Lakeland 15 15 15 
226,400 McLeod River 09% 07% .08 
4,500 — hsncaween 10 .09 09% 
5,500 Osisko ............ 06 06 -06 
650 Pend * orielie vosenes .00 1.00 1.00 
37,805 Ventures glveves.” ae 44 44 
500 Vickers - 15 15 15 
STANDARD CURB EXCHANGE, 
STOCKS 
Sales High. Low. Last. 
79,200 Bobjo .......... 05 04 ° 
1,600 Brett Tr .......... ore OT ore 
1,200 Central Pat ...... 06 .06 .06 
66,700 Dom Expl.......... -08% 08 -09 
ie ens 
11,7: rozelle ning e d 
9,200 Kirk Townsite...... 091% tr) 098 
Seattle 
STOCKS. 
Sales. High. Low. Last. 
tion Co ...... vos ae 17% 17% 
* ee eee? 101" * sas | 
200 Elec Prods Corp......... 
Pacific Am 4.35 4.35 


‘Buffalo 








Week Ended Wednesday. Feb. 24, 1932 
STOCKS. 

Sales. High. Low. 

100 Buffalo Genera) Laundries pf... 11 11% 
2,576 Buffalo, Niagara & East pf.... me 22 
4,116 Niagara-Hudson .. F -e 7 8% 

725 Do A warrants . % A 

BANK AND INSURANCE STOCKS. 

10 First National of Kenmore 18 
100 | Casualty ........ 2 
765 M & T Trust ............+- 32 

2,890 Marine Midland ........---+-+-- 10% 
INVESTMENT TRUSTS. 

870 M & T Securities...... , 3% 83% 
2,557 Niagara Share ........-.--+++- 3% 3 
2.965 Do warrants ................. .10 .08 

BONDS, 
$2,000 Buff & Ft Erie pub bdge 7s,'55. 105% ina 
000 WM, We cccccencenesccase 
O00 Buff Gen Laund ist conv ‘41. 1 
6,000 I R C ref & imp 5s, ‘62...... . 32 w 
. . 
Philadelphia 
STOCKS. 

Sales. High. Low. Last. 
200 Atias Util ........+...+- 6 6% 
243 Bet Pr Sa ina we na 

Or Miicencacscéias 

100 . 38 38 38 

800 
1,000 

50 
900 

60 

1,000 
3,610 


S8SSSS .nS88EE8=2 
c 





BONDS. 
$6,000 Amer Gas & Blec 5s..... 83 83 &3 
34,602 Electric & Peoples 4s.... 27 24 26: 
5,000 Georgia Power ist 5s.... 82% 82% 82 
1,000 Keystone Teleph Ss...... 70 70 70 
3,000 Lehigh Val annuity 6s . .106 106 106% 
38,400 Phila Electric ist 5s..... 101 100 101 
1,000 Phila Electric 4s, 1 83 83 83 
7,000 Phila Electric Pwr Sigs. -103 101% 103 
7,000 Penna R R 4 oe es - 72 72 
3,000 Phila Bleetric GBeacis a 91 91 


Liquid Carbonic Corporation 

The Liquid Carbonic Corporation re- 
ports for the twelve months ended Dec. 
31, 1931, consolidated net profit of $1,- 
015,655 after all cha — 9: including de- 
preciation and Fede taxes, equal to 
$2.96 a share on 342,406 shares of cap- 
ital stock outstanding. This compares 
with net profit of $1,503,005 in the pre- 
ceding twelve months, equal on the same 
basis to $4.39 a share. 





Outstanding Features in the Commodities 


Continued from Page 398 
compared with 21,249 in December; on 
the small estates production dropped 
slightly, to 18,474 tons from 28,588, re- 
sulting in a total production gain of 2,115 


tons. 
HIDES 


RICES for the more distant. hide 
P futures were steady during the 

week; the March contract, how- 
ever, declined sharply and closed Tues- 
day at 5.00 cents a pound bid in New 
York, against 5.65 a week ago. Spot 
prices were slightly weaker.  Certifi- 
cated stocks in New York and Chicago 
dropped 4,312 hides during the week to 
93,807 on Tuesday. 


NEW YORK HIDE FUTURE Sen 
—Mar.—— ——June— —Se 
High. w. High. Low. Hie. os 
Feb. 15... 6 5.85 6.75 6.50 7.45 
Feb. 16... 5.70 5.60 6.70 6.50 7.50 7.45 
Feb. 17... 5.60 5.60 665 655 7.50 7.30 
Feb. 18... 5.50 5.35 6.50 640 7.30 7.15 
cM ere -. 6.70 6.60 7.45 7.30 
Feb. 20... 5.10 480 650 645 7.30 7.25 
Wk’'s rge. 6.00 4.80 6.75 640 7.60 7.15 
Feb. 22... Holiday. 
Feb. 23... 5.05 480 665 655 7.45 7.40 
A = . 5.00 5.00 6.60 660 7.40 7.35 
ep. 
close 5.00@ .530 6.55@ 6.60 7.35@ 7.40 
— Dec.— 
High. Low. 
Feb. 15. A 
arr ic ting ace ae 8.15 8.10 
SR Dia sg wie » 0:6 adiatend oa an Gee 8.10 8.10 
Saw 0+ 000.5 66600 sials an 
Feb. 19... sé sg ad ease 8.00 8.00 
EE I Se a AN AEE ee éSs a 
a Beer 8.15 7.80 
Feb. 22.. a <oicnabal Holiday. 
ECS 4.4 o's bas gadg eb ae RE 17 
RP ers CS 8.10 8.10 
BP ID oc cmnc ce csameenaanso’ 8.00@ 8. 


December leather production was gen- 
erally lower than a year ago, although 
not greatly changed from the November 
output. Total production for 1931 was 
well below the year before, except for 
sheep and lamb skins, where there was a 
definite gain. 

RAW HIDES AND SKINS IN ALL 
HANDS 


(Thousands; as reported by the Depart- 


ment of Commerce) 
Yee.’s 
Dec., Nov., Dec., gnge- 
Woes in dur- 1931. 1931. 1930. P.C. 
in nth: 
Cattle » hides. . 1055 1,078 1,076 — 2.0 
Calf skins....... 587 604 819 —28.3 
— and kid 
3,201 3,111 3,918 —18.3 
Sheep. and ‘lamb | 
skins .. 2,427 2,562 —10.0 
Stocks at end 
of month: 
Cattle hides..... 4,312 4,084 4,316 — 0.1 
Calf skins....... 3,356 3,118 2,589 +29.6 
Goat a kid 
ere. 12,393 13,124 11,811 + 
Sheep and lamb 
skins 4,834 14,781 15,037 — 14 
Worked in- during . C. 
year: 1931. 1930. Chge. 
Cattic hides ........... 14,254 15,574 — 85 
gf ears 1,207 13,251 —14.7 
Goat and kid skins. ...47,905 54,589 —12.2 
Sheep and lamb skins. .32,728 31,286 + 4.6 
LEATHER PRODUCTION AND STOCKS 
(Thousands; as reported by A Depart- 
ment of Commerce 
Year's 
Production Dec., Nov., Dec., oe oe 
during month: 1931. 1931. 1930. a OF 
*Cattle, equiva- 
lent hides. . . 1,270 1,220 1,350 — 5.9 
Calf skins 752 721 #41011 —25.6 
and ki 
ao call Acacia 3,152 3,335 4,368 —27.8 
rsheep and lamb 
MD . atesstaies 2,368 2,483 2,396 — 1.1 
Stocks at end of 
*Cattle, apap 
lent hides. 4.940 4,803 5,604 —11.8 
tCalf skins...... 5,812. 5,865 6,052 — 4.0 
Goat and kid 
skins ..........22,290 22,642 21,586 + 3.3 
saboep and lamb 
hndkeg te Ga 8,373 8,148 7,759 ba 7.9 
Production during 
1931. 1930. cige. 
eCattle, equiv. hides. ..16,238 17,674 
tCalf skins......... .. 12,439 14,172 —12.2 
Goat and kid skins..... . 48,639 55,444 —12.2 
tSheep and lamb skins.32,459 30,391 + 6.8 
*Including kip sides. tIncluding whole 


kip. {Including skivers. 
PRODUCTION OF LEATHER BOOTS 
AND SHOES 


(Thousands of pairs; as reported by the 
Department of Commerce) 


Year’s 
*Jan., Dec., Jan.,. Ch’ age 
1932. 1931. 1931. 
Month ‘ 20,700 19,556 19,889 4.1 
Six months... . 148,923 141,462 5.3 


*Preliminary estimate of the New York 
Hide Exchange. 


January shoe production is estimated 


at 20,700,000 pairs, or 4.1 per cent above 
January, 1931, and 5.8 per cent higher 
than in last December. Based on this 
estimate production for the six months 
ended January was 5.3 per cent above 
the same period a year ago. 


SUGAR 


ONTINUED uncertainty about the 
+ future of the Chadbourne plan, and 

the report that Cuba was threaten- 
ing to abandon it entirely, drove sugar 
contracts to lower levels, the March 
contract closing Tuesday at a new all- 
time low for a March contract of 0.85 
cent a pound bid, after selling during 
the day at the same price; it had closed 
a week ago at 0.93. 

At the time of writing (Wednesday 
evening) Cuba has not apparently 
reached a decision regarding the plan, 
nor apparently has she as yet officially 
determined her own production for the 
present year. It is considered quite 
likely, however, that the pressure of the 
bankers will force a reduction of the 
Cuban crop, even though the Chad- 
bourne plan should be abandoned. 

The government’s prosecution of the 
Sugar Institute in the local courts for 
violation of the anti-trust laws con- 
tinues without developments of im- 
portance. The Sugar Institute appears 
to have tended to stabilize domestic trade 
conditions, though it is not clear whether 
this has been accompanied by the abuses 
that are apt to accompany such control. 
The decision of the courts, however, will 
presumably be based on the question of 
the violation of the anti-trust laws, 
rather than on whether the Sugar Insti- 
tute has been a beneficial trade influ- 
ence. 


MOVEMENT OF oe SUGAR 


(Tons, at the Cuban po: as reported by 
the New York Coffee Bnd ~, &-4 Xchange) 


-—~Week Ended 13, Feb. di 
Feb.20, Feb.13, Feb.2 Tnge ah ge 
1932. 1932. 
Receipts: 
During week. -101,700 108,991 152,509 . 
Since Jan. 1. . .392/1 ae” > pares 674,793 41.9 
Exports: 
During week.. 40,669 43,953 55,642 ... 
Since Jan. 1...246,203 ..... 274,780 —10.4 
Stocks: 


End of week. .935,405 875,505 1,137,656 —17.8 
Week's ch’ge. P50!900 +6412 +75,457 ... 


DELIVERIES or 14 UNITED STATES 
FINERS 


(Tons a su, i as ‘oe by The 
nstitute 
. ae Week Ended 30. Feb. ¥, Per 
Feb. 6, Jan. 30, 
1932. 1932. 
tages] 50,000 65 00 
285,000 


During week. . 
Since Jan. 1... 


(To convert & raw s r equivalent, mul- 
tiply by 1-055.) 
NEW YORK SUGAR a me PRICES 
——Mar —M. —July— 
High. Low. High. ‘Lew. High. Low. 
Feb. 15... 1.00 9 1.04 1. ro 1.10 1.07 
Feb. 16... .96 92 1.01 1.08 1.02 
Feb. 17. 94 .93 -99 $8 1.07 1.05 
Feb. 18 97 95 1.02 1.00 109 1.07 
Feb. 19 -96 90 1.03 97 «61.10 1.04 
Feb. 90 89 98 96 1.05 1.03 
Wk's rge. 1.00 89 1.04 96 1.11 1.02 
eb. 22... Holiday. 
eb. 23.. 85 95 -92 1.02 1.00 
Feb. 24.. 86 83 -93 90 1.01 -98 
Feb. 24 
close *.83 91 98 
= yy —Dec.— ——Jan.—. 
High. w. High. Low. High. Low 
Feb. 15... 1.18 1.13 1.24 1.18 1.25 1.21 
Feb. 16... 1.14 1.086 120 114 123 1.16 
vee. fy... £35 3 ha (1. Le Le 
Feb. 18 1.15 1.13 1.21 1.19 1.22 1.22 
Feb. 19 1.16 1.10 1.20 115 1.22 1.18 
Feb. 1.11 1.09 1.16 1.115.118 1.18 
Whk’'s rge. 1.18 1.08 1.24 1.14 1.25 1.16 
Feb. 22 Holiday. 
Feb. 23 1.09 1.06 1.14 1.10 1.16 1.14 
Feb. 24 1.07 1.06 1.11 1: 1.14 1.12 
Feb. 24 
close ...  *1.04 1.09 1.12 
*Nominal. 


COFFEE 


HE coffee futures market went 
lower during the week, with the 
exception of the March Rio con- 
tract, which closed Tuesday at a pre- 
mium over most of the more distant fu- 
tures. March Rio (A contract) closed 


at 6.22 cents pound, against 6.20 bid a 
week ago (incorrectly reported last 
week as 6.13); the premium represents 


the relative scarcity of Rio compared 


with Santos, and the intention of traders 
to take delivery of Rio on contracts. 
March D (Santos No. 4) contracts closed 
Tuesday at 8.01 cents, compared with 
8.30. 

MOVEMENT OF BRAZILIAN COFFEE 


IN THE UNITED STATES 


(Bags; as reported by the New York Coffee 
and Sugar Exchange) 





Present Previous P. C. 
Receipts: ear Year. Ch’ = y 
February 1-23.. 557,324 630,108 
CO RSS 1,284 719,409 t 7.2 
December ....... 979,344 ,798 +-23.8 
Deliveries: 
February 1-23.... 517,977 518,266 — 0.1 
Jan A <p 719,032 4 — 6.4 
Decem ere 766,065 715,855 + 7.0 
*Visible Stocks: 
ebruary 23...... 72,206,694 1,636,846 +34.8 
Februa: , er $2,104,290 1,568,915 +34.1 
oases coffee afloat to the United 
tes. 


tIncluding 820,680 bags of ‘‘restricted’’ 
coffee under Farm Board wheat-coffee ex- 
change. 

tIncluding 726,596 bags of “restricted” 
coffee. 

Stocks of so-called “restricted” Bra- 
zilian coffee, including stocks held off 
the market both in Brazil and in this 
country, increased further during Janu- 
ary and more than offset the previously 
reported reduction in the other stocks of 
Brazilian coffee, so that total stocks in- 
creased in consequence by 13,911 bags. 


WORLD MOVEMENT OF ALL COFFEES 
(Bags; as reported by the New York Coffee 
and Sugar Exchange) 

Jan., 1932. Dec., 1931. Jan., 1931. 
World deliveries 2, 239, 072 2, 153, 442 2,122,778 


World Visible Supply, End of Month 
Total, exce rt 
“restricted” . 6,244,109 6,418,877 5,455,234 
**“Restricted”’ 
eR 31,015,401 30,826,722 26,679,000 
37,259,510 ‘37, 245, 599 32,134,234 


“Includes segregated Brazilian interior 
warehouse and ‘‘pledged’’ stocks, and “re- 
—_ stocks afloat to and in the United 

es. 


NEW YORK COFFEE FUTURE PRICES 
BASIS * 7 ta gg > 


ar.— —May— 
High. Low. = | Low. High — 
Feb. 15... 6.16 6.15 6.25 6.32 6.32 
Feb. 18. 6.20 6.16 628 6.22 6.30 6.30 
Feb. 17 6.20 6.20 6.23 6.21 6.30 6.29 
Feb. 18 6.23 6.20 6.23 6.20 6.25 6.20 
Feb. 19 6.22 6.18 6.20 6.15 6.20 6.16 
Feb. 20 6.22 6.20 6.19 6.16 6.19 6.19 
Wk’s rge. 6.23 6.15 6.26 6.15 6.32 6.16 
eb. Holiday. 
Feb. 23 6.22 6.17 6.20 6.18 6.18 6.18 
Feb. 24 6.25 6.18 634 6.19 6.30 6.30 
Feb. 24 
close 6.23 *6. = *6. = 
—Sept.— — flea 
High. ‘Low. High. ‘Low, 
I errr 6.44 6.38 646 6.46 
Ss SP Ree ete 6.41 6.41 wie 
Mi wineccne Cages 6 ae 6.43 6.43 
nas idee es aed res . 637 6.35 
oS) SSE ety 6.17 6.14 6.29 6.22 
ka Gmanetdde kek ee . 6.26 6.24 
Week's range.. 44 6.46 6.22 
CS ee 48 wack de Holiday. . 
Neg SERRE 6.20 6.20 6.27 6.25 
. eee 6.38 6.25 645 6.25 
Feb. 24 close......... 6.38 *6.43 
BASIS SANTOS NO. 4 (CONTRACT D) 
—Mar.— ——May—— ——July—— 
wr} Low. High. Low. High. Lev, 
Feb. 15 8.42 8.35 859 8.55 8.65 8.59 
Feb. 16 8.37 8.30 .. = 8.46 8. 8.55 
Feb. 17 8.31 8.29 8.55 8.55 
Feb. 18 28 8.20 8.44 8.44 
Feb. 19 8.20 8.15 8.36 8.32 8.46 8.40 
Feb. 8.13 8.13 8.30 8.30 8.39 8.36 
8.30 8.65 8.36 
8.18 8.32 8.28 
8.20 8.44 8.32 
8.33 8.44 
ept.— ——Dec.— 
"ow. High. Low. 
8.66 8.75 8.75 
65 8.65 8.75 8.75 
8.64 8.72 8.72 
8.60 8.63 8.63 
56 8.49 8.64 8.63 
8.47 8.54 8.54 
9 847 8.75 8.54 
Holiday 
45 8.48 8.43 
8.48 842 858 8.49 
*8. *8.60 





*Nom 
WINTHROP W. CASE. 
International Railways of Central 
America 


The International Railways of Central 
America reports for the month of Janu- 
ary gross revenues of $520,112, com- 
pared with $666,770 for the correspond- 
ing month last year. 
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For Week Ended Saturday, Feb. 20 Total Sales, $66,681,000 With Closing Prices Wednesday, Feb. 24 
Range, 1932. Net Wed.'s Range, 1932. Net Wed.’s Range, 1932 Net Wed.’s 
High. Low. High.Low. Last. Ch’ge. Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close High. Low. High. Low. Last. Ch’ge.Sales.Close 
; et 4 30, 20% Frankfort ¢ » 1953.... 284 26 of _ 2 38 26 102 97% Soissons 65 re 102 100% 102 + 9 20 1021 
UNITED STATES GOVERNMENT BONDs, 114% 109” Fremen Gove 4a, 1949....114% 113 114y | 1% 307 11a? Sry, 28 Styria 7s, i946..-°'°***” 40 ad + 5* oe 
116 110% Do 74s, 1941...) 116 114% 116 4 4 132 1158 8714 7944 Sweden 5%s, 1954. |: 87% 84% 87 4 101-85 
(Figures after decimals represent 32ds of 1 Per cent.) y 3 = Syitzeriand 5s, 1946 408 102 (102 és 65 101% 
43% 33 GELSENK'N 6s, 1934... 36% 36 36 Pm 38 34% ™% 34 Sy mey Silos, 1955.... °° 4 + 19 = 40% 
98.00 94.2 Liberty 3%8, 1932-47 98.00 94.9 97.8 +2.26 1793% 97.15 rtd 28% Germ Cent Ag Bank 6s, ne 7 + 
99.28 97.22 Do ist conv 4\%s, 1960, July ; 34% 344% — 2 90 3514 67% 50 Taiwan Ej 5148, 1971.... 55 53% 53% — 3% 28 50% 
1932-47 .....* 99.19 98.7 o98 . -31 3982% 99.15 424% 27% Do 6s, 1960. 3714 34 172 54 Toho Elec Pow 7s, 1955. 60% 59° 60 +} 26 594, 
99.30 98.8 Do 4th 4448,'33-38 99.30 99/8 99.27 + .20 3546 "100.00 424 ¢ Do 6s, 1938 36% 36% — 3% 216 36% | 98% 94% Do és Rar ae 98 98% — 80 9814 
99.26 98.25 Do 4th 4 8, Teg.. 99.14 99.3 99/14 5 -14 99.25 47% 36 Do 7s, 1950 40 0% —1% 73 38% | 45% 35% Tokyo 58, 1952 3 3+ 6X 6 
103.00 98.30 S’ry 4\%s,’47-52. 103.00 100.10 102.2 +126 2399 102.30 1914 German Con 1 21% 27% — 32% 25 2 7054 20 Sis, 1961 -::° °°’ 545A 68 50 
101.00 100.1 Do 4ijs, WOg...... 100.10 100.10 100.10 + "9 42’2 281, German Gen "48. 40% 39 + % 157 304 fg 645 Tokyo flee Lt és 1953.. 55% 53% 54 5 h% 449 = 51% 
100.12 94.00 Do 4s: 1944-54... 100.12 96.27 99.16 +2 28 50% 39° Do 7s, 1945 48 48 4 4 18 15 Tolima 7s, 1947 |. 5° 15° 15 < . @& 
97.00 89.16 Do 8, 1946-56.. 97.00 93.1 96.12 +3.19 49°34 Do 6l4s, 194 47% 47 47% 43 , 54% 41% Trondhjem 5ig8, 1957.... 53 59 53 +4 3 
94.30 87.20 Do 34s, 1943-47... 94.30 91.18 93/19 +2.10 39% 27% German Govt 38% 36 3646 "2 1043 36% 51 40% Tyrol Hydro £i' 7s, 1952. 45 4143 13 
94.16 87.24 Do 35 1940-43... 94.16 9217 94°16 +1.31 85% 57 German Rep 7s, 63 60 — 2% 351 61% 50 40" Do 7s, 1955 | . 48 48% 4 % 6 45 
9416 881 Do 3%'s' 1941-43. 9416 92 93.30 +1.14 40 29% Good Hope st & 1 Wk 
91.28 83.00 8, 1946-49.. 91.28 38'09 90.16 +2.24 A PRR 37) 31% 314% — 5% 52 31% 71. 8656 UdJIGAW A EL P 7s, "45 66% 64% 64% — 24 34 64 
91.00 823 Do 3s. 1951-55.... 91.00 87/00 89.00 +2.1 42% 28% Graz ‘8s, 1954 42% 40 40° — 94 ‘ 83% 79 United § § open 68, '37 89 80 Re eG 
95% 90 Grt Brit & Ire Sys, 1937 95% 93% g5y 4 % 508 Ty 30% 21 Unit Sil Wks 6148, A; ‘47 267 22% 22%— 3% 45 21% 
Total sales, $19,456,500 60% 56 Do 4s, 1990, s _ See 60 oe 1 a | 3221 20 6los, A ‘ee oe 84 23 
68% 65% Do 5s, 1947’ s 30 d. 68% 68% 68% | 5 3012 23% Do 644s, C 5; 27% 23% 23% — 3 27 
FOREIGN SECURITIES. 69°” 50% Grt Con El P Jap 7s 59% % 45 59 | 92% 85% uy) Sti W Burbach 7s,'5i 99 90° 90 1 
5814 45 Do 6s, 1950..... 51 52% 4 27 37 52% | 35% 26 Untereibe P & It 6s, 53 32 30 «39: _ 3 5 
41, 28% ABITIBI P & P 55. 1953 39% 35 39 48° 34. Greek 65," 1968... *° 37 38% + 29 48 35% 29 Pper Austria 7s, 1945.. 34 2-6 53. 36 
58% 49% Akershus 5s, Selb 57 i 63% 47% Greek Govt 7s, 1964... 52 52°49 7 50 | 38% 28, Do 6ys ress 30) 284% 13 26% 
51% 40° Alpine Montan Sti 78,55 51% 51% 51%. gy | 34% 3, Uruguay 6s, 1966 32% 30 sat + 1% 90 30% 
1 12% Antioquia 7s, A. 1945... 13% 19% 13 1% $e 62 HAITI 6s, 1952...... 65 6414 65 ES 17 | rt Ss =o 6s, 1964 32% 30% 321) ” 49 317, 
15% 12% Do 7s, B, 1945... .. -- 13 12% 13 345% 27% Hamburg State 6s, 1946. 31 28% 29% —1% 16 : | . 32% Do 8s 1946 4 «639° 45 +5 21 48%, 
15) 11” Do 7s, C; 1945.. 7" mn oR Se ee 28% 18 Hansa § § 6s, 1939....: 20, 18 «18% _ 5 26 «18 pa : Ss ea 
16% 12 Do 7s, Dd. 1945........ 13% 13% 131% + 1% 46% 34 Helsingfors Sis, 1960... 4 42% 46% + 5Yy Oy | 87 80% VENETIAN MTG BK 
10 Do Ist 7s, 1957....... 11 10 tl +43 42 27 Harpen Min 49, wow 42 41 42 ve 20 40 i A m ‘s oz . - B44 844, My — % 1 . 
1 9% Do 2d 7s, 1957..." |" 9% 9 9%%-— y% 25% 15 Hung Con Mun THs, '45 251% 21 25%+4% 34 293 | 64% 47 Vienna 6s, 1952 ‘+ 5B 56° «457 85 Bay 
14 Do 3d 7s, 1957../'°* 11 9% 11 43 = 6 Dem, we... °." 23° 19% 23" 45 70 «(293 | "aay . 
¢ 87% Antwerp 5s, 1958. ||" 71 69% 6% y 31 24% Hung L' M 7%s, B, '61.. 28 25% 26+ % 1¢ ~ | $5 32 WARsaw “S 1958 ..... 44% 40 445, _ 30 43 
1 54% Argentine §s 1945 - . = 55 41 Hungary TMs. 1944....°: 51 49 499 —1 28 48 «| 26% 19% Westphalia Ej P 6s, '53. 2 23% 231) _ » 88 221 
32, 40% Do 5is, 1962," - 52) 47% 51% 4 27 129 36% 3314 Wuerttemberg ki 75, ° 34% 34i2 34 1 3] 
44% Do A, 1967.....;°: 564, 564+ 4% 30% 21% ILSEDER STL Gs, 1948.26 24 2% _ 5 42 23 < 
56 45° «(Do 6s, B’ 1958..-..... 56 52% se* + $ 74% 71 Irish Free State 5s, "60. 73% 734 734 _ 1% 10 7% | 75% 56 YOKOHAMA 6s, 1961... 81% 59% 59% _ 1% 39 58 
36 64 = 8=6De @, June 1959..... 56 52% 56 | 4% 99 82 Ital Cred PW 7s, A, '37 36% 86% 8644+ , 
56% 45 Do 6s, Oct., 1959..... 5614 52 56% + 5 58 76% 70% Do 7s, | 72 76 +93 15 , : ——___ 
56° 44% =~Do 6s, May, 1960... |. 56452 4% 48 605% Italy Credit 7s, 1952 701% 68% 70% + 69% Total sales ++ «+ «$15,831, 500 
5645 6s, Sept., 1960..°| 56 52% 56 + 4% 49 4% Italy 7%, 1951 ....°.. 85% 85% — 2% 213 29 
36 45 Do & oct. 1960... . 56 2 4% 37 
44 © Ss, Feb., 1961... |. 53% 55 4% 73% 60 JAPAN 51 ®, 1965 ...... 66 6 60 ~ 5% 207 ~=—s«59 CORPORATION Iss JES. 
56 45% Do 6s. ay, 1961..... 565212 55 4 48 aa” 72 Japanese é "1954 .... 76% 72 #72 _ 5% 365 69% ums 
5% ie Australia 415, 1956. Zz £8 47% ; ive 41% 31 Jugo Mtg Bk 7s, 1957... 4144 39 47 4 3% 629 = 39%) Say, 75% ABRAHAM & S 5%s,'43 83 a3 83% 4 10 a9 
Ceerees . 8 S Adams Express 4s, 1948 671, 67 : 
59 ic ,D _, ae 55 1% 153 Soe 18% KARSTADT Gs, 1943... 94 93 2 +14 31 94 is 7 Alabama Gt Sou ie 28 80% 78” S08 *15 g 
92% 83% Austrian 7s 1943 92% 89% 90% % 113 59% 40 Kreuger & Toll 58, 1959. 59% 58 58 _ 1 215 «456% /] 14% ‘8 Alaska G M deb 68A,'25 14° 14 44 5 
47 oO eT 46 44° «46 1% 124 14 9 Do deb és, B 1926....14 14 44 ves 5 
” 13% 10 LAUTARO NITR 6s, '54 12% 14 12% + 74 8611y 41% 28 Alleghany Corp 58, 1944. 374% 36 i, by 
SO. JIM BATAVIA PET $748.42. 79% 79 79% |. 62 a5 26 Leipzig 7s, 1947...” 31” 31 31” } Phos se 400 21 90 5s, 1949 PPO” od 31% 3% =f iis 300 
40% 27° Bavaria State S48, 1945 40° 38% 49 +2 69 67% 57 Lomb 7s, 1952.... 65 63% — 14% 22 33 15% Do 5s 1950 "ses-+- 32% 31 1 —1% 193 3019 
86% 80 Belgium 6s, 1955... | -- 86 85° 85 % 33 Lower Austria ‘71 » 50.40 40 40 ee 7 40 81 78 Allis-Chaimers 55 1937.. 91° &6 aa 19 ge” 
90 Do Gis, 1949.22 2222 20% 88% 901+ 18% 162 34 Low Aus Hy El 6igs, "44 40 40 40 —'2 - 3 54 618% Am Beet Sugar vy $5.35 20 18% Igy 1% 10 
974% 91 Do 7s, 1956......-°°"° 2514 1 % 98% Lyons 6s, 1934.7" * 102 100 101% + 1% 116 102% 90 84% Am Chain deb 6s 1933.. 86 86 86 re 1 gy 
91% Do 7s, 1956..." 9616 9, 961, 232 75) 69° Am Cyanamid 5s, 1942... 73% 73 73 — y 3 — 
rs » 1960... eg % SOW + if 1 98% MARSEILLES 6s, 1934.101% 100% 1014+ %& 7% 102% 44% 66 Am Ice cy 5s 1953...... 67°" 68 66 6 6 
28% Berlin 6s, °1958. - | * - 25% 24 24 14 33 10 Medellin 614s, 1954... . = ae ae 70, 59° AmI G@ Chen 5¥4s, 1949. 69 6g 66%— 4% 93 Fe 
22 e900... 29 26% 29° + 65 76 Meridionale Fl 7s, A, +57 82 82 82 4°39 - 72% 68 Am Int 544s, 1949... | 74 69 1 30 gay, 
742 30% Berlin City Elec S48. "51 47% 45" 45 % 203 1% Mexico 4s, 1954, asst’... 1% 1% mM % 7 °: 102% 102% Am Mach & Fdry 68, '39:102 102% 1024 3 , 
37% 2 1, 1955... 3 30% 31 1 33% Met Water 544s’ 1950." 45% 43% 45°41” 409 gi | S3% 48° Am Metal Sips toss" awe @ ass of 60% 
43 *s ee 40 4% 82 23° Miag Mill M 7s, 1956." 29% 29% 294414 4 25 96 89 Am Smelt & ef 5s, 1947 9112 89 —gox + % 148 
74% Berlin Ei Rys 61s, i9sé 3s 3131 3% 62 63 Milan 6l%s, 1952.” 65% 63 63° — f 190 Ge 105, 98 Am Sugar Ref ‘és 1937. .1 983 ooif —- % 3 é 
Fu, 1Sy, Boxpta 8s, 1945. °°" 1% 18 “3 4% 13 12 Minas Geraes 61/8, 1958. 13% 12 12 — 12 12 or soz Am Tel & Tel gaia 48,'36 97 9602 977 | 4" 
8% Bolivia 7s, 1958. .:"*” 6% 5% 6 % 19 11% De e  wereses 12° 11% 12 —18 11% | 107 100% Do 4izs 1939......... 106% 103 103 — 4™ 144 103 
: De ie 100.22 e: Sa 5% + % 38 er Montecatini 78, '37,ww73 TG #3 5 i 3 1B | 100% O78 Do cof ties 5s, 1946. ° 998 “gay, 103 “172 gy 
10 —~R_& _ ae oe oh — 4% 26 Do 7s, 1937, x w!....” mi 2 +1 6387 t3y | 108g 100% Do Sts, 1943." 1946. 103, 101% 102% 4 jy, 372 103 
102 98% Bordeaux 6s. 1934...... 102 100% 102 1% 126 21% Montevideo 73, 1953," * 26 25 25 | 4 4 25% 99° 95% Do deb ss 1960 - 97% 96% o7% 7 Fi 378 971 
23 16 Brazil 6is, 1926-57... |. 20 17° «20 4 45 20% Do 6s, 1959") ?*** % 2 3 47 6 99 9516 Do deb 5s 1965....... 97% 9 97% + B des 97i2 
Poti , } ng em ion ot Piaa sant - 17 20 = + ” * 4 c | orm 4 Am uype Founders 68,'40 89 ~ 1% 2 . 
oO ee ‘ 66% 66% + 7 P . , F 9! 6AmWWéerE col tr 5s,’3 = 
28 18) Do 8s, 1941...°""' -. 6 33" age 3333 102% NETHERLAND Ss, | '72.105% 103% 1044 % 4 104% | gay 6g” Do 68, 1975 whee 7 4 7% 9 of 30 9 
20 12% Brazil Gent Ry 7s, 1952. 16 15% 16 ag 16 ind 30% New Sou Wales 58, °57.. 52 431, 50% + ie 59 4815 4 ' 
43, 39,, Breda, Ernesto, 75, 1951 15 12 +. we gait NEO 38, .1058.....'.. 2. oo g2% 49% + 48 166 a? | os > 47. 
$34 29% Bremen State 7s. i93s” 43% 37% 39 2% 51 °° 96% Nord Railways 615s. +50 99° ds 99 ++. «145 gig | 47 22 Am ging, Pap 65,47. 254% 93 “+l 9 ; 
42 a3 Brisbane 5s, 1957...’ 38° 3637 ig 40-38% 24% Nor Ger Lioyd 6s, 1947. 33% 31% 31%—'% 172 39 | fa, 38 Am & For Pwr 5s 2030. 455% 40% 44y | 3% 317 42y 
47% 37 Do 6s, 1950..." +++ 43 42% 43 - 8 43 634 Norway 5s, 1963 |. 71% 69 71° +2 74 «6715 | 12% 7 Anglo-Chil Nitr .78,'45.. 124% 49 12 a8 7 . is 
3% 32 Do 5s, 1958...°"'. *** 39 63614. 39 1 15 54% Do 5i%s,'1965 |1''**’ > oe ee = ™ 80, 80 Ark& MB @ T 5s,'64. 80" 80 39 ee es 
16 Budapest 6s, i963. °'* 24% 21% 23 4 4 54 22 71% Do 68, 1943 ../11'°": 77, 754 77 +2 3 77% 75% 68% Armour & Co ig 3? 39... 74 71% 73 + 2% 54 73% 
24% B Alres 6s, "61 (Prov) | 32% 2975 32% 5 63 321; 71% Do 6s, 1944 | /17'"°** 78% 764, 76% 4 1% 20 77% 67 & Arm & Co, Del, $145, '43: 64% 61% 64 {5 234 a5, 
34% 24% Do 6%s, ‘1961 (Prov) | 31% 30° 31 1” 35 314 > eG, sme 5s" 15% 754 75% + % 11 7% Teg * 28, Assoc Oil 6s,'35 “essed 98 98 — 2 a 
51 Do 6's, 1955 (City). ° 49 46% 50 4 14 50 49 Norway Hy El 5i5, °57° 61% 59% 6144 317 44 60 : 4% Atch, T & 8'F gen 45,05 86 85 g5y 7 200 ey 
45 40 0 6S, Oct, 60 (City) 45 45 45 2% 1 59% Norway Mun Bk 5s, "67 70 «68°70 4 54 16 70. 85% 81% Do gen 4s, 1995, reg... 82% 82% Roi, | = 
34 18% Bulgaria 7s, 1967. ‘~''” 20% 19 20 + 4% 2 isu 20% Nuremberg 6s, 1952/. 29° 255 25% — 3% 16 265, sal? os po at G. mts teens + s os + by 32 92, 
} ‘ 3414 33 4 ‘ ° , tee eeee ~ 78 
43 30° «~Do 7%s, 1968 or 1 14 50 ONT POW SVC sus, '50 56 54% 55 _ 4 5255 | 85 74 Do adj 4s 1995, sta.. 77% 74 77% + 2% 35 
22 14 CALDAS THs, 1946... 16 15% 16 a 18154 50% Oriental Devel 5s, 58. 55% 53° 53 _ 2 72 50% Fhe 7 = ~ = 1909 1065 - 80% 80 86 a. 5 
86 Canada 44s, i936... |” 92% 91 92% 4°"y 4s 92 Ss ae... 80% 59 59% 24 39 ke a At, De, 4s sf 1905 1955... 80° 80 39 1 8 
7 671 Do 4s, G0 See 74% 72% 744 4 4 90 «7% 60 Oslo 6s, 1955../ °° °° °°"*" 70% 65% 69% + 6% 10 74% am 2 & S Fe Rocky Mt 
25% 57 -Do Ss, ieas...°°*°°*: 89 =688% 89° Cb 143° BOs, 50% Oslo Gas & El 5s, 1963, 57% 57% 57% 47% 2 64% 90% seu a ras 1965 Calan, 2 82 8 4 
3012 23 Canada S'S 6s, i941. ||. 30% 304% 30% — . a , ts 7 ae 1962. evel 86% 87 
79% 71% Carisbad 8s, 1954.) -— = @ 42 . 45 Panama 5s, 1963......_. 57% 5 57% + 2 7 58% 86% 79 au & that i cna: 2. HG : *s 13 
19% 12 Cauca Valley 74s, 1946. 15% 15 15% + 3 15 85 Do 5%s, 1953..../'""" 91% 90% 91% . % re 790 76 Aue Sime L re 52 % 65% % 5 86y 
14% 10% Chile 6s, 1960..." ** Be 2+h @ ie 91 Parte-Ly-Med RR 66,58. 97 120% 97% - 231% ai | 6” 58 Ag const imitan" « & ty" J 
1 1 Do _ , = erreS 12 + 50 12 98 a J eerie = | Atl Coas ne L 2 
1 10% Do 6s, Jan, 1961.. |" * 15% 13% 14 — ,% 75 88% Paris-Ori Ry 5is, 1968. 93% 924% 93% , 1% 1 95 | 30% 23 ane > a ded “datas be 60% 63 + oy 45 
15 11 Do 6s, Sept, 196i 12% 11% 12% 4 3 30 41 Paulista Ry 7s, 1942.... 50° 50 50” ; 5 1 ee 44° 40% Atl, ¢ aw Indie 8," 0 29% + F 3 32 
1 Sci... 13% 12° 4131 1% *¢ 9% 7 Pernambuco 7s, 1947." 8% 8% By 4 i 3 i & 40% Atl Reta, 12 toon 59 30% 40% 40% —1% 3 40%, 
it 11 = =Do 6s, 1963....1'"*’ 11% 11% 115% % 43 7% 6 Peru és, 1960.......° °°’ 6 64+ 4% 45 6% | 9% 85% 4 Ged Ss. 1937... 89 +24 14 
ae a LE (eee 1 15°15 1 14 7 5% Do 6s, 1961...//.°°"*: 6 a4 1) 2 61, 
15% 11% Chile Mtg Bk és, 1961.. 13% 12% 134 — % 14% 11% Do 7s, 1959..°.°°7'"*° 11% 11% 11%-—iy 93 °° 102 101 BALDWIN LOCO 5s,'40.102 101 102 +4 5 101 
1 11% Do 6s, 1962...'. 3 4 +41 42 14 92 87 Pirelli 7s, 1952. °°! °°": 8’ —~3% 2 °: 83 77 Balt & Ohio Ist 48,48. | 81% 79% g1y 4 1% 86 sii, 
20 12% Do 6%, 1957.11 1 °° 7" 14% 13° 13% — % 16 43 Poland 6s, 1940... .' |" "* 5855 58 4 3 Fas 86 71 20 446s, 1093,.......° 8444 82° 93% * 129° gar, 
30% 25 sie" Sree ~ 5S 27 - 2602s = ae oe. ae... 55% 53% 54 — Jy 93 54% § 42% Do 4iZs' 1960 55% 52% 54 -.. 587 54” 
12) 8 Chilean M L 7s. 1960... 9 8% 8y—j 13 59% 49% Do 8s, 1950....°'""**” 564% 564% — 1 90 57 701% 59° Do ret ‘5s A, 1955 66% 63% Gey 4 2% “@8 
30% 22% Cologne Sigs, eee 30 29 — 32 27 11% 8 Porto Alegre Tes, 1966.. 10° 19” i9*— a. 2 Sy 69% 59 Do ref 5s' D 2000. 67 _—+ eh. me 
30° 22 Colombia és, Jan, 1961.. 24% 22% 209 _ 8329) ; 2 ee ee 11% 11% 11% ~~ 3 13 94% 88 Do Ist 5s,’ 1948 : 90% 88% goy% 1 % 60 S67, 
30 21% Do 6s, Oct, 1961.’ 24% 23 + 65 2 91 79 Prague (Greater) 7%8,'52 88° gg” ge” , Se 79 65 =—“*CDo ref 6s, 1995 764 72° 76" 4 4 47-751, 
33 23 Col Ag Bk 65, 1948.° |” 29% 28% 2910 + » 17 928 36% 22% Prussia 64s, 1951." 32% 30% 31 1% 146 254% 79 = «69 f€OPLE&wy 
33 Rae 30° «27% 27ig — 52 2g 33% 21% Do és, i952....°°' °°": 320 300 «30: «4 78 =. 2614 4s, 1941 30 28 MB 7S CC 11 
27% 19% Col Mtg Bk 644s, 1947 % 20 20° ~— 2 30 20 80144 70 B£0 Southwn diy 5s,'50 77 76 76 io 43 
27° «20 8, 1946...)... | 24% = as 34217 63% 47 QUEENSLAND 6s, 1947 63% 57 62% , 9% 18 62 62 52 B & O Tol Cin div 45,'59 59 58% 59 a 8 
28% 21 ot apeeete 25% 21 21 —3 35 22 76, 60% Do WM MR iwtccecce. 72 70 ww 4 3% 28 71% 65 Bangor & Aroos 4s,'51.. 64 64 64 +44 11 
60 50 Copenhagen 4%s, 1953... 60 55 60 +65 13 60 101% 98%, Bell Tel of Pa 5s,B, 48.101% 100 100% = 113 100 
55) Ss, 1952..........° 6 5614 + 4 11 61 53 35 RHINE MAIN p 78,'50.50 50 50 _ 24 3 50 102 8% Do 5s, C, -. 101 oof ioe —-2 142 100 
71% 5s, 1954 71% 68 71% + 106 be 30 20 Rhine Ruhr 6s, 1953... : 64% 24% 24% 1% «68 ve 79 70% Beneficial Loan 6s,'46._ 76 7 76 18 76 
2 30% Cordoba 7s, 1942 (Prov) 38% 37% 37% — aa 41 27% Rhinelbe Union 7s, 1946. 36 _ 67 28% 97 865 Beth Sti ref deb 58,42. 89 oot 86% — 1 _ 
20% Do 7s, 1957 (City). 23% 2 - 26 «23% 45 30 Rhine El Pow 6s8,'52 37% 3414 35 141 3 96 92% Do pur mon 58, 1936.. 944) 9317 94441 15 94% 
42 Costa Rica 7s, 1951. |" 33% 29% 31% + » @ .. 41% a a. Sais 37% 344 344 — 2% 110 331 27 «620 “Bing & Bing 6348, 1950. 22” 99 22 S i 
70 52) Cuba 4%s, 1949... .-* 70 70° 670" +9 1 ie 51 Do %, 1050....-°°°°*° 55 54 1 6 53 : 
86 O77 Do 5s, 1904-44..//°°*' 86 85 86 ae 40% 28% Do és, 1955, w w..._! 37% 35 35 _ 9 130 re 75 67% Boston & Maine 5s, '67. 75 72 74% — 73 «75 
88 84 Do 5s, 1914-49.. °°" 86 84 86 - 3 6 86 26% Rima Steel 7s, 1955. | * 2 26% 26% — 47, 1 31% 70, 65% Do 43%s, 7 1961 - 70 67% 70” 4 2 Ct 
39 33) Do 5i%s, 1945... °°" 36 33) 35% 95 34% i 13, Rio Grande do Sul 88,°46 144% 14” 1417 | . 75% 69% Do &s,' 1955. - 15% 73% 75% + 21 5 75% 
78 73% Do 5igs, 1953..." **’ 76 86-74% 75% _ % 3175 14% 10% Do 7s, | SPO - = «4 yy 1 11% 60 51% Bos & N Y Air L 45,'55 60 60 60 + 8% 2 
17 12° Cundinamarca 64s, 1959 12% 12% 1247 | 14 ‘id 114% 8 oe e e......... 10 9% 10 4 59 a 17% 1516 Bot Cons Milis 614s,'34. 165% 16% 16% , % 2 i7y 
100 89 Czechoslovak 8s, 1951... 92° 92 2 2 2 _, SP reron 10% 10% 10% + @ 1 50, «40 Bowman & Bilt 7s,'34.. 44 41% 4216 4 1% 11 42° 
100 85% Do &s, 1952... 90 89 +1 20 «(gi 12 Rio de Janeiro gs 1946. 18° 18” 18 e 1 4% way & 7th Av ist con 
10, D0 6%s, 1953...... 2 10 10 —'j 34 a. SER 3% 34+ yw 4 ; 
57 DENMARK 4 1962... 60% % 60% + 68 61% os, Sa aeeae 67% 46 6714 103 974% Bklyn Edison 5s,A,’49__ 98% 9714 98 jis 96 98y, 
73, 62 Do Sis, 1985..." 7. a & 643 45 72 71% Royal Butch 4s, 1945... 73% 72 73% +4 88 73 89% 80 Bkiyn Man Tr 6s,A,’68. 871, 96 es 25 RBin 
70% Do 6a, 1942..../°°'°"' 75% 78 13 47-78% 4 hr Chem 6s, i948...’ 28 +4 ee 77, 70 ~Bklyn Un Eies 58, 1950. 74% 74% 74ip 4 2% “10 
75 5714 Deutsche Bank 6s, 1932.72 71° 71 | ee 47 Rumania 7s, i959..." "*” 52% 50% 50% — 1% 152 505% 102% 100 Bklyn Union Gas 5s,'45.102% 101 ” 103 +1 46 101 
55% Rep ist ous, 1942. 55% 54% 55% 4 3 aes 97% 92 Do 5s, 1950 aoanees 95 93% 95° 4 7 38 = 94 
$5, 30 Do Ist 5%s, 1940.. 0 «40 5 ws 19 SAO PAULO CITy 88,52 22% 20% soy _ 95 91 Buff Gen El 4148,B,'81.. 93% 93 93% + if ne 
42% 38 Do 24 Ss ae 38 ; —2 - we 10% Do 6%s, 1957 15 SI 40 Buf, R & P cor 4168,'57. 57° 53 + 10 54% 
24% Dresden 7s, 1945... ||" 40% 40%+ % 2 °° 10% Sao Paulo § 71 58 Bush Term con 58,'55.. 60% 60 60% 4 4% 66 
81% 68% Duke Price Pow §s,'66. 74 7012 72% 7 2 26 «72 3% Do 7s, 1956 15 90 81% Bush Term Bldgs 5s,'60 81% 814% 81 om ie 
79 75 Dut E Ind 5%, Nov,'53 774 77 77% + % ; = 6 Do 7s, 1940 60%, 
87 81% Do 6s, 1947..." 85% 83% 85 4 4 37-86 Do 8s, 1936 ia 101% 99% CAL G & E ref 58,’37..1 100% 100% y% 45 oe 
85 79° Do 6s, 1962). °'"*’ --- 82 81% gig 4 1% 13 82% 19% Do 8s, 1950 % 73 624% Cal Pack 5s 1940....... 66% 64 657% 1% 88 65 
31 Fe 40% 67 6142 Cal Petroleum 5s 1939.. 67 67 +1 5 7% 
37 26% ELEC p, GMY, 6%8,'50 36% 35% 36% + 1 48, 19 Saxon Pub 26 86 77 Canada South 58,A,’62. 81% 81% 81% 92 :— ee 
36 «28° ~Do Serre 4” 635 a Do 7s, 194 27% 77% 72% Can Nat Rys 4%8, 1954. 77% 76% 772 20 77% 
61 37 «EI Salvador 8s, 1948.... 44% 40 44% + 77 5 41 2114 Saxon State 33%, 37 784, 74 Do 4%s, 1956 oa ae 15 TT, + 1% 49 781, 
34 Do 7s 45 78 673 Do 44s, 1957 3 Fi 7 +2 738 = 77% 
81% 77% FIAT deb 7s, ae 80% 80 80 7” 44 33 Serbs, Croats and Slovs 78% 75146 Do 434s, 1951... + 18% 76% 78% 4 7 38 78% 
49 Finland 51%s,'1958._ °°" 49 45 49 4 3y 3450 8, 1 38 39 77 4ifs, 1 < 4’ 2 am & TT%, 
a 4 Do 6s, 1945.......°° °° 46, 18% 416% + 14% 49% mo Se, toms, °°" 47 4a +6 51 42 80% 75° Do 4%s' 1955": vss» 80% 79% Boy 4 = S .. 
49 «41 Do 644s, 1956....' 1" *’ 49° 4 49 +2 as 38% Shinyetso El Pp 648,52. 47% 45 455% 22 «46 831% 80 Do 5s, 1969, Juiy:***’ 83% 82 83" 4 4 1484 
35 43% Do 7s, 1950... °° °° °°" 54 53 + % 146 52% 71 Siemens & Halske 78,'35 78° 7g” 72” , 2 1 764 83% 80% Do 5s, 1969. Oct...... 834% 814% g3u 4 1% 62 24 
50 44° Finnish ‘6145, A, 1954.... 50 50 +5 . ss 42 Do Ss, MD Sidccas 59% 544 54y — 2% 70 50 87% 92 Canadian Nor deb 7s,'40 97 97% + 1% 34 97%, 
48 41 Do » B, 1954...... 46%, soe soe +1 1 22 Silesia Elec 8, 1946... 5% 26% + 24 7 26 987 915% Do deb Sigs, 1946...... 9672 95 9644+ % 13 97% 
91% 82% Framerican Ind 7%s,'42. 86 826 gos) | 2 22 32 Silesia Proy 7s, 1958..." 44 Mm 44+ 3 Gg 90 83” Do 4%s, 1935 90° + 3% 17 9015 
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Range, 1932. Wed.’s Range, 1932. 
High. Low. High.Low. Last. Ch'ge.Sales Chee High. Low. High.Low. Last. Ch’sp.Sales ties Banee, 1932. Net Wed.’s 
63% 57% © mt Pas deb 4s 61% 58 614, 1% 73 60% ™ 3 a <_ is & a : gh High.Low. Last. Ch’ge.Sales.Close. 
1 o De site, ieee 3s wmneim@ 8 i, 30 Gah Ale Ast cons 50,4515 15° 15" 2 “¢ 13° | gh 77M Newark € Gas con’se,.45 ae” $8 98 es 
bas ae | ee 4 Goodrich rs : Gas con 4 2 
ire fox Be fe. oo BR Bek tS | ED ae a eh ge lay Su Neer oe crane BaP 
% T0% Do Ss, i954........... 31 7644 70 ‘ a 5s. ; . =, 1961 ....... 93 92 93 , - » 
i Sa toca we ge ip eyes wan ite” i ie SS RR | Re eae BR. og Bo 
=” lapgheeio 85% 2 - . 73% 77 
102 vo Central Dist Tel 58, "43 90%. 1 a an & ore By 2. Can 1s,'40 $7% 95% sm 85 98 8 60 New Ori Term ist 45,°53 65 3 os 7°? : Bow, 
79% 681, Cent of Ga Ry ist Sa45 70 Sp a oo% Soi OF Nee me ce “Bes aee 3% 96 3 2 95 3229 =N O, Tex & Mex 418,56 32 31 32 % 17 30% 
a NE ae ne a de gee |S Bt Be ta By ey eS 
85 73 Do gen 5%s, B, 1952. 79° 75 7 2 2 rY Cent i 2 
Do 5s, C 1959 : 31 7 : 73 70% Do . B, 52. 8 ‘ 12 78 92 83 NY Central deb 6s, "1935 89. 87 87% % 35 88%; 
100 Cent Hud G & El 5s,'57 98 97 98 | ee gen Ss C. 1973... 78 14% 78 "5 19 75% 62% Do 4s, A, 1998 ...... ty 730 ; Ms 
7 3 oo Mm El & G 5s, 1951 77 72% % WU 7 fait & > = con $ 1 E ist. o: sre -~'* 8 ; t2" os = ‘igs , Bee ce ar a a 38 se 
ST%q 62 Cent New Eng 4s, 1961 65% 64% ie 37" 25 Gulf States “sin Saaz. sr” so st” a8 , | 73% TOR De i Teer 2% 161 
7 te Cent of 8 J 45 J9i i ee tin 42. 37 4 33 34y 73% 7 Do be eg BL TR ye ig On 
; 1 “ih 1 6 91 : ; . = - 14% 72° 74 23 
81% 76 Con Pee let ref ts. a0: roe Tait roi ; 2 4 70% sty J mayana ELEC Sys.'3) 5S} 7 . 2 1 4 921% 84% Do deb 4s, 1934 91% 883i, oie a 2% 112 73% 
mi Scent See e as isi RR a Ta 20 Hoe (R) & Co Gis, 1034 223 20” Soh i, 70 SS N'Y C bale de dice, 64 2 . f 
: , ’ ¥ 1 > © “hs o0 7 
foe He" ierraerate ny Wat A HM eg | UM Rect See SR fe | RNY ea a by iN eB 
: orp 58,"47. . 201 69 86 , ’ 2 % 51 51 
is Bionemee me oy BB OR ERS me aig et Gt Ge de) 2 Bye Bi eee 
b Siau 1 > ._ = : ‘ 9t, aa, a 2 
SF Bo gen tiie, “92, reg. S383” ag - oo o¢ Humbie 5 Gb, lat 5s, 740 99%, 98 a a ee & 3° ¥ én ist igi i863 15" 8S BS LHL 34 
W - es 82 82 1 9 : +4, ; i568 ... 
doy wai Bo igs. B 1008. 83 81% 82 . 1 28 1 99% Do deb Sise 1932 . 100% 100% 100% 42-99. 33 10h, we ii he seal 5ai2 ry Sy 3% is iin 
, 40.. son ref 6 “41.1 ; 109° q 
80” 76 Cao Real th eee ig 2% i 6S ty | ge ILL BELL TEL 1st ret 10248 9734 Do B. ia: a "968 ‘Sey, 2 3, Ss "90% 
ine £0 OBI & Alton ret 3s, "49.. 46% 44 46% : 207 | 52 masts ‘teen ; 99 > 1 .. 9 TEN Y Go LM ee a 
b S Chi, Bur & Q gen 4s.'56. 4442 82 94 5 14% 59 67 ‘3% — on trust oa Ws 66. ‘"“* 41% 414% — 1% 129 40 ‘ "4 mon 4s, 1949... 90% 8 90% f 2% 14 90 
be Meier ay SY me ft Ree Be Do ret 4s, Bo 4 Sok Big tit | es” Ma Oe SOB, 0m amy aor * S88 
m ‘2 R4 ’ 8, 1 
Bh 79 0B & @ AM aiv dgs.'49 da Po ag _ = = 52% % Do — i tru ts, 1953. Bs a 44 5M 2 ’ 57% és BS = ana tiatere . 56 52% 58 ' aif m 
3 % 3 P : 56 ‘2 Bpepbesers - 
"7 2 CM & East It 5s, i95i] 16% is fh ¥ S = i M0 ae NG 56.83 61% 61% _ 3% 3 9 95 87% Do és, 1948....../)°°| gait B84 eax \ s z 
$ Do cons ts, 1994 ee he oS ° Sty 35 CROSLANO p 45 46 16° - 1° 2 6 91 83% Do coi tr 6s, i940. ||”: 91 1° 4” toy 
ei SO CM & Erie ist Se, i963 83 AS ay Ad Fx an reel nob digs. *4b tis, 22% H+ B® 43 57% 50° NY, NH & H Con Ry 
9 a Gas L & Coke 5s,’37 99 99 % 2 18 15 ao. i; 95: 1% 42 , -_ 4% 1955, J & J..... 57% 57% 57% Ty 5 
47 Chi Gt Went 43,1999.. 54y 52 Siig. ait 08 8 74 tmnnd meee 8. INL. 15% 15 1 ‘ 5 4 sr ats, NX Of W gen 4s. 55 41g aig aig “He 3 
F 2. - ind & I. re? 68, ‘47. 55 55 55 1 54 3% Do 4 B » 4 ’ 79y, 7% 70% MN, 1 a 5 3 Do ref 4s, 1992....... 48 45% 16% 2 4 14 2» 
Baked ete wins Sy oe HBP] By Bia Pintate dh ht | a RN meee ee 
tix 30% * sin St P & P 5s,'75 30% 37% io % 463 38% 38 ait De ieee. stamped. 51 ‘eit 50 if ae | 52 2hy %N ¥ Zeate mye Ist cons 2" . . 
' ‘ Peer 4 10% fg ae Bee nw eee eeee 2 ge a a aE abies. 4 
$6 STC, M & St Fgh 1A,'80 62% 61% 6202 38 " 8 . 72 71 «73 % 39 72° | 97 94 NW Steam ist Se. i951. 97 94% on , 3% > oo 
B38 Do ths, 1980. a 68 + 3 (ROBB a 2 4 hae 55 % 2 55% | 105 103% Do ist 6s, 1947.) 104% 104% 104% | 7, 32,98 
Ss sD » E, 1989....... 6742 67% 67% . 2 1 651 arte Comp col Se, | 54 351% N ¥, Sas 2 W ist ref : % 
HY Bo ai o Wn gen 4s, '87 eg eo 2 + 3% a "y necndes 33 2 33 + 2, J ei oo nt Oy AACeRRcnnee 40 40 40 4 4% 1 
3614 \ . aa ‘ 42 Cemen: » SO---.... 99% en 4 rg : 
s & Pe tite, Cait 4% i 2 eB sey 7 Se ee a Bie 62° 52 NV, West @ Mos ay 8% (9% «(96% 115 o7m 
3 2 De gen 5s. 1987 .. 67 67 67 13 1 60 -. 44 41 41 2% il 44s, tose ake 58ly 57% 574 " 20 
Ss £ Do ike, 5s, gest peerees 48 a as oe ‘a 30% ; | s $3 3 4 51 97 = BY ex “= & Ont Pow 2 3 
BB, Bown ie eS pe BO eR | gi Be du Be | oS Mea inets gine ot ied 
‘ A = 7 sd ° 4 c See OS ee y 
° 49 Bye Ist Se, 27. 48 47 47 + ye ee "coi tea i 62% 58° 59° 1 200 Sait oN Aly Nort Norfolk so is Ist ‘ref Ss,"6i 15q fs $e% 2% is ae 
73, SIX Do refunding ts, 184°" oo va ay i st Oy es on. cf a Wet RR F ¢ 5 1% 
: oy 1941... 4 
5” Sov, Do ait 2 v6 a so * a & 38% 30 arth 50% - 2% 23 50% | 90% 84 Nort ‘Wik R ist cons ~ © me, 866 
‘F 4 28 _ Jae q 5 
pd 3 oF & SE ist 58,60 40 34 40 3 17 Me ss - 394 37 arg at 7 92 87 Dee div a ease eres SY 89% 5, 2 3987 
3 oun ne be 1900........ 32, 30-31% + 1% = 3 50% 26 26° «(6 3 i 103, 101 Do imp 6s, 1934... -"""102 103 wigs ¢ * ... 
iat soe BS Bsa AO Ry we 3 RR BS kg | 8 MN Nee Sates Rew tie oS atin 
ee ,Sa% Do Ss, 1944 knees 95% 95 95 2% 6 54 ly 58% 54 57% . 3% 250 55% 85 80 North hu Cs 5s, 196i. ss" 3 99% + “% 1 
7 “Wx Be 1963. ..... 10718 107 107% + % 13 107% 5444 50% 51 210 = 49% 85 78 North Am Ed 5s, C.'69. 83 7 821 ‘ 3 
6 3% Oni & W Ind cons 4s, *52 67 63% 66 + 2% 18 6614 | 91% 8 Do 5Sks, 1963... gif 3 % 82% - 4% 35 82% 
87% 6 Do 5igs, 1962. -.. 719% 76 Hr +2 30... 70 | 29% 90% No Ohio Tr & Lt 6s,'47. 9712 gg S24 3% = 35 
3 is ein 2S ee it so Si” 53" | 2* 0 say | 94% 624% os 29 62 52% 91% No Pacifle gen 3s, 2047. a* oo 6 | 5s 
. 33° io 5 Do 4s, 1997...) is 
eee as a Sh eS | Bt a ee ee ee 
. 8 ~- 
74 95 Cian Un Term 5s, 2020.. 97% 95 96%. °% ad 71 - $ . en 1% 14% Do seo, ohio ™% ue net, 3% 
Tl @& 0, Cs MT, gen 4s og Ta” Sa% Me 4% 2 ° : aate 81% my | is 41 % | 765 70° Do ss. D. dat... ae ge Be-Mme 1 
» e en 45,93 75° 72° 7" +4" 65 75 86 17% 16 oe tt Me | 88% 78 Do os, ar Ae BG ee 2% 7 a5 
ing De’ ref 4440, “p rs Hs ea*t? 3 :: $3 63” 49% 43” ‘133 56 | 98° ON Sto Pwr ist Ss, A,'4i. 98 95 os | 3% is Seid 
7% 7 ©. C, C & St Lb, Cairo " 68 _- # Bs 5 at | Fy WO yO Ist Be. B, 194i. «101%, 101 101% + "4 24 101° 
tie av Ge % % 2% 4 107 ‘ae i a 1 3 : TM, orthwest Tel 414s, 1934. 80 80 178 3 
1 Ciey Un Ter 5 A, ‘7 9 93% 95 + 1% 17 95 Kinney (G R) 7\s.'36.. r 104 ou ; 
93° 88 =~ Cio 5s, B, 1973. 88 690 *s 5 21% 53% Kresge CH "36 30 be oo A } | 10st 98: 98% Do me ieee. Oe "6.20 00% + 1% 9 
37 32% Colon OW 6s, 1938.) ||| 34% 4% 4% —2, 7 34% ° 18 Old Ben Coal ist 6s,’ “101 cee ious 2 10 
67 80 Colo Fuel & Ir 5s, i943. 66 66 66 » 3 WS. 98 92% LACLEDE OAS 58.'34.. 96 95% 8914 a Ont Pw Nia = . “4. % 4 
SS Salt Gene antuct col 1 50,34 62% 505 Soy 1 as 1 0% Do Shs, Cio My, BS. | 89 Ont Transm'ist Se seas? a $8 83%, se , 2 % 
, ; ‘ 68 59s, D, 1960... _ || 2 s5 , a* 2 2 
70 ‘Do 4%, 1980... 484 48% i “2 75 65 1. pee Went Tae Be, a 7 72 | 14 70% | 450 4 pmo oo =e Nav 48,46 85 85 85  § 
81% 74 Columbia G & E deb 5s agi ng ieee 75 10% L. Shore & Se 348. 97 73 73° 72 7 = 8 78 71% Oregon- Wash kx NS. 96% 96% 96% - 1% 2 96% 
pF ne FEE 39% Leh Val Gout 5s, 35 «35 : c 1961 : 
82% 71% Do 5s, May, i952...|. 79 76 79 + 1868 2003 ~ 1 50 40% Otin Steel 6s. isa;"” "++ 1% 73% 75 + 2 7 
82 BO 3, 1961. 75% 79 52 ‘95 Tom £24, Sev eae cane aa 3 7% 56 ST - 1% 12 54% | 9 40% Otis "Steel fo. isdi:: 3/7! as ag” 33 % 7 76 
Re Bits Combe Gas Se. 1932. 90 a 2 | RB ip lex a Hast. Ry Se. 1965. 19% 19% 7% 25} 83 87 
% Columbus Ry, P. 14 ist aie din tk US 15M Higaett & Myers 75, °44. 118% 118 118% 3 nia 100% 94% Pac ann ae series 83, StH 87 e 3 .. 
92 91 Commerc Cred és, i934. 93° 91° 92° 1° 4 oe ee oe ss" $5 —- % 15 98% | 90 Pac RR of Mo ist exi yy wn T+ Hh 8 iy 
8 Do 5%s, 1935... 6 86 8 +41 i _ | 101° 97% Long Deck 6s, 1935. eae (2 5 Ie Se 8 re ie 86% 87 8 85 
1048 101% Conn G NY det Sige 8.109% 198 iy it 1s” | $2 $8 tens deo “rt $5, ,1902.- 98 8 15 I oz Seif OS, Te gt . 952°" 1937 100% "ey go 1 1 51 100 
. ? - eb I bs : Z 
+) ag Do ses, 1901. Hg +S 199 91% | 8 Ty bo ie? os a , 4 6 92 2 2 92 | 101% 100 Pan Am P & T 6s, i934. 1014 101; rn ** is 10142 
F Cone Coal Md ref 5s, '50 19% 191% 19%, {* 8 pe 73 Do ref 4s, 1949... ta” we. ; | a 2% ran Am fet Cal 60,'40 6g me 346 ” 
. ° , Long Is No 8h 1s: "32 99 9 «=. re, 51 73 3 
00% 97 Consam Pow 5s, 19 99 97 98 29 «(88 ; % 1 54 4414 Paramount 
2 20 Contain Corp deb 58,43 22-20 2 23 Po | 14 ag Lorihara Co iP 7s, ‘44 103% 102% 103% a = 103%, 50% 37% Pa 6s, 1947 ..... sin iat” 545353 21-52% 
Do 68, 1946....... + M 38 wets ence amount Pabi 4 . 5: 
109% 100% Core Pred’ Ret’ Se," idda ‘128 101% — % 13 103 so oh Louisiana B Ari 6 4 Soe ge* | 1% 155 8% ‘ 5's. 1950 fg 48 49% - 1% 92 4 
$0 77% Crown Ck & 8 6s, 1947. % ll 7% 85 78% Do unified 4s, 1940. se - <2 & 6, 1S Park- 6448,'53. 26 25 25° ; 3 5 fe 
wn Wilm Pap 6s, ‘5171 70 70 1 8 72 80% 73% Do ref 5 ws se 5 46 84 i 59 Pa xehange 7s, 1937 801, mise 2 °° 
57 49% Crown Zeller 6s, '40,ww 53 53% + 1% 47 53% 5 71 B 2002... 1°". % 7 % 16 80% 43%2 40% Penn Dixie Cem 6s, 1941 4312 2% 42 ““Z “9 
Gude BR ist 5s tall lt na ke arg hy Py a a ae 3 Re bare bs » Ohio & D 4348.77 751, 75 73 gs * 
s* coe BAe, es . a meen eh im | © 8 LON Nash Plan sear —_ Be 81 81 Penn R dew iat ar” grt 86% + 2 41 86% 
be toa S + M8 | gn te% mcomony wre sue. 17% 17 77 * 2 918, 87” Pome Wee Oi, 44. Sra oO% 80% 1. 
etfs, ww. at 1% 1% 1 1 60 «51. McKesson & Rob 5!43,'50 57 S% 57%: 31, 93 Brx 77 76% De RR con 4s,sta,’48 91% 91% 91% + 44g 
101 98% € Cumberi’'d T & ae 9914 oni ae " y $% Manati Sug ist 7%s,'42.. 10° 10” 107 ; =m i 79 fo” Do » Pw a 76% 76% 764— 12 25 
W04% 97" Cuyamel Fruit 6s, 1940.104% 104%] 10414 - dy 215 1080 ~~ i; ie . “SE. 2 >» 9 87% 78% Do COM sigs, 1960. "|| 95 2° $34 tix 3 92% 
. ; en 414s, bs - 
$5 704 DEL & HUD ref 45,43. 85 83 85 + 24 7884 3s 3) Men By, NY, cone 40,00 a” af MH - h 75 g figs, Be 19t0 72% Ti 3 sms 4 
02% 89 Denver G & E Ss. i95i. 914 1 Si 'y 3 HH Marton tim shor Sie ms Se 8 SB. 1 Do arise: iy ae iy ie oT” 
bat 90 Do Se. 1051" stamens” $i 92% e217 3 as fp Sarket St x ow 1968. “8 8 3% 22 Ost of? Do gen Se, i96s.'' ||| soit Set ge* i 1B 96 | 82% 
BS Dew ak Gee con n'% a i st iy | 3 iti ice’ netic $4 9 BY. 4g 2 70 | 108 Sti | Do Gis. ibog nn 100% 99121004 1 “2 38 88. 
we <—o 2 Peo : me + od 
49% 34 Do ref 5s, i978... || 4% 41 414-1 11 oat srt Midvale 3 Orde. 36 93% 92% 92% 32 924° | 107%103" Do 6s, <, senor > we os * 2% 26 ay 
we adie DER BG West 50,°55 33° 31 31% iy Go i A, my ee a ‘iy pectin & Bast Ist 45,46 "50% 4s 50% + ay, § 196 
91 oot ot dicen oot tr 5s,'33.101 4s) 108 20 33 ta 95 87 Do gen & ref Se, 1971. 88% 87% som é' 7 27 ss i 2b Pe Do ane i * ash 444% 48% + rt 2s ” 
. ss Be a 3 = ma 50 37% Mina, 8& v & 8 ste M Ist 63 45 De it 4s "hes i} $0% 47% {™% —1% 25 
cons 4s, 1938...... ° , 4 San on 
loot $8 De org oot oo 3 12 8 $4 32 Docons Ss, 1998... 34S 3 ARM a a 
few Betgr 81% 83% + 1% 104 kay | 38 $5 Do Sige, 1978 2 2 26+m& we: 87 83 Phila a ae ct 2 +1 3 8 
52% 52% + -_. - 11 40 97% 92% Do 4 oe 22 85% 
be oot Deneet® Lt let 44067 2” ae” 32 1” 47 g6y | 8 2% Mo. K & T ist 4s, 1990. 72% 71% 72% 3* 2 # 59 Phila Yes. C8 ir tt 3, % 1 29 aon 
SBy BODO es eee eae 6s, 1 Ee <4 
84% 80 EAST TENN, v se ae ore 52% Do 4s, B. oes... Iu 6 +x 3 i $3 43 Phitipe ee “a Prt 52% He 234 1% 
cons "thine: ‘ 2 ig » 1978 ....... Philippine Ry 45,°37.| || > 
964 94 Edie Ei Il, Bhlyn 48,30 oi, 94% oy + ele i HX Do add Se, 1 eT. 8 BT sig 2% 48 «55 100 100" Pine Creek 6s,°32, reg. “100 M% 21 3 
Erle cons is, 1996... 72° 72% +18 @2 73 ie BNE Sites yen oc. ’ 57% 56% + 1 55 ff Eutlsbury Gs, '43.- 98% 97% 98%: 3 8 ge 
son “G Do gen te. et ie § sit se? —? 5 5% | 60 dite DOSS F197 ....... see Sth 55%4 — iy 338 Eres am yan eee A 58 53° 5a 3” 3 %% 
48% Do gen 4s, eet reg.. 54% 54 +5 30 45% Do 5s, G, 1978....... “s 56 1 37 : 96 P. C, C&St L 4%4s,A,"4 st % 12 «(53% 
4% 35° Erie ner Se 43% 44% + a iw 60 46 § Do 5s, H, 1980......... 5616 “SS a ie 85% 744 Do’ a7 6 93% 83 93%+ % 4 
= & Be mth ae. bo so ie -f me 60 46 Do 5s, i, 1981........): 57. 54 ~_ % 30 5% 88q Do ae. ¢° i8t------- ~~ =e —s3 5 
46 » A, 1949....... 43% 41° 42° 1” 09 4012 | 100% 100” Pro ad Be 1988... 90 
% = Do ev 4s, B. 193. aa gS 41 Bi Do gan’ 4a: 1970... 30° 36% 36% - 2 38 Soe | “ao "$0 Pr ant crtay iit ae ee 100% 100% rh 3 
’ Onie A,'53. 80 
S FED LT 4 4m eB. 65 6 6 425 gg 3 “De &, mene 3% ist im ae 8 i $54 55% Port Gen Blee 43:0.'60.. 61% 58 @%+ 3 5 @3 
- 2 1 a eesece 6% % —$  ... 95 ay Montana Power Ss, 1943. 904 asi. 907 5 82 1T% 89 Portland G El ist 5s,'35 89° a9 89 2 
so 78 ederated Metais 78,°39.79 79 79 Ms ; sou as be. ae = sa" go” 20 + 27 + 8=90% 42 28” Postal Tein ota? 20 39% 40 17 &% 
30 Fla Cent a” Pesin! % 20% 23%—"y% 43 6 6 6 — .. = as Regtal Tel & C 50 Se, SS. 31% 32+ 1% 170 311 
“Te 8 in Staaten, 5843 37 mts f 15% 69% Martie & Co for off wigs. —— 96% $2 Do tite” igh 1971. iis, ash set tS 854 
12° 10 Fonda, J & G 4%5. 1952 10 10" 10 2 73% 69 Mor & Essex Sigs, 2000.. i i tys mw %.% 3s o we die i990. 22 st g2 - 2 2 
. ea y Bakeries 5s, 1948 7 4 
7 89 GANNETT és, 1943... a 8 7 1s 2 ao” geek 3 TBM 72% S7% Pure Ou 5 \ 2008... Ti 6 Ton. 74 21 
i 13. Gen Amer Iny 5s, 1952.77 75 76 . i 48 78% ¥ So & ae : 70% 65 Do Sigs, 1940... 2221: 65% 68 5 1 5 
ee 89% Gen Cane ont dee: He 93% 9% i. +3 * a. 2 nnn 4% 30 67% 
Gen Cable . eee 4 M+ 4K «13 6s,A,pt pa cfs. .* 1 — 3% 
100% 7 een Mee A C 68, 1937. . 100 + + % 193 100 _ pe prem thee 416% 46% 464 ; 82 70 Reading Co 414s, Of ead? oe 101 3 2 
% O6 Gen Gre Ce ai. sie: a 97 $0 50% Nat Acme 6s, isid.. |. go” Of 60” 5 2 6 a” 3 Rem Rand ‘Armes 60.4.°57 ag ie 4 21 
80” 74% Gen Pub Nery sist’ i950 So met: 7. « 91 ay tt A Dalry Sis, 1948 ... 91% 89 91% - 2% 358 iy | aS 70 a Sheet se, meso ae a2 HH 2% 114 id 
M1 75 0th Nat Steed 58,1956 2°) 75" 74 74x | 6475 50 (39 To ‘sus. i ' wae | 7? & 
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Bond Transactions—New York Stock Exchange——Continued 



































































Batt 1932. Net Wed.'s Range, 1932. Net Wed.’s Range, 1932 Net Wed.’s 
‘h. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low High.Low. Last. Ch’ge.Sales.Close. 
‘- Revere Cop & Br 68,1948 53% 53 53%4+1% 6 = .. 54 38% So oa gen 4s, A, 1956 50% 49 = 49 4% 117 «+48 
17 10% Richfield Oll Cal 6s, 1944 17 15 17 +4% 30 14% 8644 “I eae 83 + 2 a 69% 55 Va Iron, C&C ist 58,4955 55 55 -—5 ar 
12% 11 Do 6s, 1944, ctfs...... 12% 11% 12%+ %&% 21 11% 67 HY Do gen 6s, 1956 ...... & + 2 36 59% 99 96% Va Ry & P 5s, 1934....98 97 97% + 30 98 
75 Rio G Westn ist 4s, 1939 73. 70 70% —2% 28 71 72 1 Do 6%, 1956 ........ 82 o8% + 3% 55 64 89% 81 Va Ry Co ist 5s, 1962.. 87 85% _ iit 10 = 884 
98 96 RochG &E Sips, 1948... 97% oy 7%+1% 3... 43 So Rwy M & O 4s, 1938 414% 40% 4044-24 8 .. 80° 80 Va Southwest 5s, 2003.. 80 80 = § 5 
70 46% RI, Ark & L ist 4%s,'34 60% 0% + % 43 59, 101 S’wn Bell Tell 5s,A,’ 99 + 76 9916 14% 1%V C Pae ist 4%s,'34,as 14 1% 1% — 1% 2 
101% 99% Stand Ol N J 5s, 194 ‘1 100% 100% + iZ 397 100% 10 5 Vertientes Sug Ist 78,42 7 7 47 +1 2 5% 
af st joe By TRHetTR SSW: % Suter met te Avios ss os tk Of os” 
: joe ia + ie 4 ’ . 3 
a 3 tres Soy | Of eee a a ee 
84° «65 Be it M&S Riv&G 4s,'33 79 76% 78% + 2% 41 .-. WON Gs pacteusens<6ke tie % % 4k. 4 54% 43 a od st 5s, S . 54-5342 53 % 4 1% 
12 40 StL, Rky M & P 5°33 40% 40° 40° — or | 19° 9% Do 5s, B, 1976........ 13% 12% 13° 7 ii 
a. 23 St ren F ts. 4 A, 1950. . 32 30% zi - 1% 284 20% 100 100 Syracuse Lighting 5s,'51.100 100 100 . 1 | 16% 9” Do 5s, D, 1980........ 13 - = ¢8 i H 
. 4 ‘ 19 2 Do 5i%s, 1975......... 23 33 a 17 11 
2 Se, 8 eS Meera 8 Beth 73 12% Wabash Det & C S854. 3 73 TS Ot me OR 
; e P Me 52 55% + 2% 17 28 22° Walworth 6s, A, 1945.. 25% 23 23 —1 20 
69 66 684 64 13 “6 100 93% Tenn El Pwr 6s, A, ‘47.100 97% 98% + 1 41 99% 22 21 Do 6%s. '35 . Ta) 2 22 
55 st “ao 2 45 7 42 7 Ti’ Term Asso St £48, 1953 71% 71° iQ. 10 ‘5 ie Ae FO ee ee - 4 
* HH “Do ais Moos « ae 38 4 9 +2 12 5 74 63% Texarkana & FS 54s,'50 74 71 74 +5 7 13% 66 65 Warner Co 6s, 1944, ww oo" os es : 68 
s — , 1 2 . e . ” 
Bia Sty Boe RR Th TBR) BR gyrams maser sw 2 og | eB, Wem game eB By 
so 81 ue P Un Bop ref 60.73% 8% 8+ % 2 .. | Se 4, Do % D. wee....--.. or om ty By | 82% 82 Wash Term sige, 1085.82 62 62 + % 4 
78% 67% San A & Aran P 4s, '43 78% 75 78% + 3% 9 77% eh OE 254.5.5..08 2 OO o% 1 102% 96% West Pa P ist 5s,A "46. 91% 97 97% + 4 33 8y 
93 X2igSen An Pub 8 6s,A,'52 86 se es 81 71 op cv Ss, 1944.. 79% 77 78% 3 2% 289 77% | 102” 97% Do ist 5s, E, 1963.... 97% 97 ore is 98” 
50% 48 Sehalco 6148, A. 194 1 48 48 ‘ing 5 48l% 49 421, Third Av Ry ist ref 4s, “ ‘ ‘ 101% 96° Do ist 5s, G, 1956.... 98 7 OB +3 8 98% 
b - + BMD pataniecacheine's 48 47 4% + % 16 48 74 68 West Sh ist 4s, gtd, 236174 71 74 + 2 18 «744 
8114 80 Scioto Val & N 81% 80 on 7 ba 7 ~ 72 
6 2% Sea AL ref 4 5 4% 5 1% ‘11 ~~ is an eve 37% 35% 35% —1% 417 36% a oe a a a oe  o 
+ a 3% Do - & Be oo: Fd ; rw 4 = 3 2. 8 oe oe 108 19 19% — 20 3 : 99 90% Western Elec deb 5s,'44 96% 93% 96% + 2% 44 96% 
, ’ . ? 4 , 7 
5 2 ab Al - Pt zn z% z : es 3 56% 50% Trumbull Steel 6s, 1940. 53 564+ 6% 8 62, r Western Md ist 4s, 52. - 60 5” 60° 41 69 © 598g 
; ‘ , ctfis.. a ae 1 Si Do 5s, 1977 14% 58% 61 + 2 75 60 
44 35 Sharon Sti Hp 5%s, "4442 35 41 + 2” 41 Be 48% 47 ULSTER & DEL ist ref 95 91% West N Y¥ & ‘Pa ‘Ist 5s, " ” “ m 
70% 58 Shell Union Oil 5s, 1947 70% 69% 70%-— % 116 70 4s, 1952 ......... van’ 48 48 +1 10 . | 1937 (s 15 days). 93% 93% 93' +. 1 
71% 58 Do 58, 1949, w w..... il 7 47%—i 199 70 1 99% Union 'E, L&P ist 5s,'32. : 100% 100% + % 5 100% | 4 32 Western Pac 5s, A, '46.. 43. 40 41 — % 87 40 
, Shell Pipe Line Se. 2. 74% 73 74441 367! = = - S. =. ececncccee 4 tid + Fy 4 ott | ° 70 Ww est Un 4%, a. - pi bs 70 — 3% 22 - 
re a + 1 _. | 101% 99 Do Sis, 1954.......... + i § 7 Do col tr 5s, 1938.... 83 1 82 +1 91 824 
92 Sierra & F Pw 5s,’49 90% 89% 90% — 2 19 90 45%4 45% Union Eley Chi ~~ 1945. 454% 45% 45% .. c 5 48 75 64 Do 5s, 1951 eee eo” 6 68 +3 15 ti 
42 31% Silesian pa 7s, 1941. 38% 37% 37% — 1% td 94 92 Union Oil of Cal 5s,C,'35 94 93% 94 + %&% 8 9414 72% 4 Do 5s, 1960 .. 68% 641g 68% + 32 38 67 
a3te inclair Con Oil 1st Ms. ; 77 69 # Do 5s, 1945, rets, wwii? 7 77 +3 20 76% 97 Do 6448, 1936.......... 9144 90 90% + 3 17 913 
ee oa, | 83% 81 % 37 101. 95 Do 6s, A, 1942........ 99% 100 +1 Re ea 65 18 Wheeling Steel 4148,'53.. 59 58% 59 — 7 58 
86 O74 Do 7s, A, 1937 ...... &4 4 31 83% % 86% Unien Pacitie tai 4s, ‘47 91 oh 91 +1% 144 91% 15 Do 5%s, A, 1948...... 69 «68 8 —1 22 «6 
96 91% Sime Crude Off 5%s,"38. 95 94 26 95 71 Do 4s, 1968........... 7% 72% 75% + 3 36 76 99 96% Wh Eagle 0 5%s,'37.ww 98 97 + 7 
93% 89% Sinclair Pi L 5s, '42. 92% 9 19 92% 80% 74 Do ist , = 4s, 2008 30% 78 80% +2% 29 - 10% 85 White Sew Mch 6s,'40.. 10% 10 o% + 1 
48 43 Skelly O01 . 1939 47 34 50 83 75% Do 4s, 1967.......... 7812 78 78% + 2% 2 78% 3% 3 Wickwire Spencer Steel 
101% 98 9814 Smith ‘A . ne 1933. 101% SE 100% — i 5 con 7s, 1935, ctfs. » £ _ 1 
Sotvay 21 Ps 93 8&8 United Biscui 2.. 29 20% Wilkes-B & E ist 5s, 42. 25 25 25% — 1 
100%4 o1% py Bell Tat ss, "41 os aa $9 99 99% 92% 84% United Dru a ate. Ht aK arg HM 2% et 86% 81% 78 Wilson & Co ist 66, "41. ait io td +1 10 
90 85 Sou Pw i. is 8: + 2 6 88 93 90 United N J RR & Canai sa 35 25% Wis Cent ist gen 4s,'49 35 33% 33% + 13 33% 
71 62 No col 4s, 1949 4 +2 a 4s, 1944 90 31 1 33% 24 Wis C 8 & D term 4s,'36 31 29 31 + 1 4 
La Wate BER lL do] 9, seeks Sie 2 it 
, ress + 5s, '4 47 430 «46 oY if , y 
73% 61 Do sie 1969, w w... 69 67% + % 26 «CS 80° 72% Utah Light & T 58,A,'44 77 74 75 H ig 3 73” 40 . a” ¥ Bo be “3 070. esi: ok - in 8 eon t if 4 70 
724 59% Do 4 ae 67% a et +1 170 66 91% 764 Utah Pwr & 5s, 1944 83% 81% 83 + 1% 32 83% 8 epee % 69% 
= 3 7 Pac Ore 4 1977. 81 80%+1% 47 80 4 i De Si Pal 5e 59, ww 43 401% —M% 1 41 —_—_—_—___ 
Pac, San Term 0 Ss rrr. 4214 424 — 3% 112 424 Total sal phaebeeen 1 
ist 48, 1950 ........ 77% 16% 77+ % 4 TT% 75 Vanad’m Carp ov 5s,°41. 5 61 —7 87 50% Grand total sales................ $e6, 81, 000 
For Week Ended r ; 
Saturday, Feb. 20 With Closing Prices Wednesday, Feb. 24 
pense 1932. Net Wed.’s- | Range, 1932. 
; 5 a ; Net Wed.'s Rai , 1932 
High. Low High.Low. Last. Ch’ge.Sales.Close. High. Low. — Low. — Ch’ ge.Sales.Close. Bist ioe High. Low. Last. one. dentine 
Seadies and bonds marked with an asterick are fully 22% 20% Buf, N & E P pf (1.60). 22 + 500 22% 13% 914 Elec Bd & Sh (b6%)... 13% 10 10% —2% 281,800 10% 
listed on the Curb Exchange; others are dealt in as | 12 "ty snutosa Watce cv pf... 73 ¥ 62° 52% Do pt (6) “00% 57 ek = Ss 
unlisted issues. 1 ie oe MD iskesxckacec 1 1 ; _ 100 31% 30% De aly rd sss oe % 1,600 31 
; 8% 6% Elec Pw Assoc (1)..... 8% 8% 8%— ee 
30% 2 SEROUT tA LAB b (2%) ee 30% 30% 30% + * 100 .. 1% 1% Burma Corp rets (2c).. 1% 1% 1%+ % 1,400 .. oi 6% Do ry ay. Osi ena 8% 7% me oa y ae : 
re = % 100 .. 6 44% Do opt . ‘) 58 i 
6 Rieow'h Mfg Co (k50c). + & 500 *CABLE RAD vt c. 1 1 ee 100... 40 40° Do 24 pt A re 0 0” “ +” + “0” 
*Alr Investors, Inc, vtc , 200 . 4 Cables & Wire, B rets. ee % 1,300 °. a 
93 87 Alabama Power pf @D 89 89 89% i. 2 — . Fo F eee va %+ wy 1,400 1, 47% 38 ‘El Sharehold pf (a6).. 47 4 41Th t+ 2% 100 
y Gas Corp.... a 300% 1 ‘an Marconi ........... 1 1 1% + 7,500 1 4  % Empire Corp teees % w+ yn 700 
4% 364 Allied Mills, Inc... 3% 3 700 .. Carib Syndicate ........ + 400 .. 46% 4214 Empire G & F cum pf . 
61 num Co of Am 58 524% 521% — 3% 10.050 49% 18 16% Carnation (1%) ........ 17% 1 16%— % 700 (7) d -... 43% 43% 434%— 1% 100 
67 57 fF frre 58 Ss —23 500 57 i, *Carnegie Metals ....... 2 1 1% + % 2,900 ig hy Empire Public Sve, A ¢ % aa 400 
1014 1014 Alum Goods Mfg (60c).. 10 10% 10 es 400 .. 42° 28 Celanese pf (7) ........ 30 «28—CiBCi 2 325 30° 23 Eureka Pipe Line (4)... 30 30 30 +2 50 
22° 15 Aluminium, Ltd ........ 1 + 4% 1,100 oe <r 18 18 18 + i 3 2 *Kuropean El, A (30c).. 2% 2 2— % 800 2 
34 1% SM a cick sadwese 3% 3 3%41 237 16 15 Cen Hudson G&E (80¢) . 1466 16 «616 «6+21 200 .. %  % Do deb rts . - 300. 
a : pe © wae Paakredh ahaa 3% 3% 314 4 3 8 : 1% emt Feb Serv pba... u 1 1% — 400 % " % *Evans Wallow Lead... % § ee 2,500 y 
ae we eers + ‘ en v, peesece 1 1% — 4,900 1% 
ye “Am oa pt et cf 3 % ae 100 2 1% Cent States Elec ....... 2 2 2g . 5,300 1% i, % FAGEOL MOTOR . ; Wy %— ¥% 1,100 
z m Cauitel, SB ‘ontinen.. . % , t + 800 . 4 3% *Centrifugal Pipe - 4 34 3%— % 3%, 16\4 15 Fajardo Sugar ... 16 15 15 oe 250 14 
7 sy yg ee eee Ms 200 . *Chain Stores Stock. 5% KC. 100 . 6 5% Federated Metais adie 5% 5%— # 
5147 pr p (sig), xd.... 47) 51 + 2% 200. Chesebrough Mf (+6%).. 85. 83 85 + 5 300 .. 7% 66 Fiat rets (p94%4c) ona 7 7 — 200 
145 100 *Am Cigar Co .......... 145 133%145 +419 200 . 30. 16% Childs Co pf ........... 1 16% 17% + % 100 31% 3 Flintkote Co, A -. 3% 3 3m + 100 
110 100 | *Do pf ...........-..- 4 110 110 +10 50. 6% 514 Cities Serv (g30c) x d.. oe 5 6% — 77,100 6% 13% 8% Ford Motor Can, A..... 13% 12 13% — 3,200 14% 
.. 21, *Am ities P&L, A(a3) 25 a 5. 38 +2 3303 4. .. “ ope Ku xd... as 1% 49% 51 + % 2,500 51% 20% 16% DoB . 20 "100 
B. news seees cusses + . aude Neon 6t i ‘ om +, 
. 1 eer G % 2 4 se0g 3 ai™ 4, Gente BN am ts, Ine 1 1 1%+ % ‘500 % 4iZ Ford Mtr, Lid (p36%c). 5 5% *oy— “4% 8900 5 
).. 30 2 30 + 2% 500 30 % *Foremost Fabrics ... 300 
18 14 = om. ao, n, W 18 at 3 200 17 Colombia Syndicate $ +n 2 .. 3" 2” sFoundation For Shs... 2Q 2 _ 1,000 
‘ans cup. . - % es 400 a .. 2 rarer ae 300. lw. ihe 4 *Fox Theatres, A....... q oy + 1,500 1/4 
> past tassesss+* a st Pas - 800 .. 87, 77” Colum G a! E cv pf (5). 87 78% 83% + 3% 1,790 82% 
am ow ) B....--- 2 ‘y % 15,100 4 1% 1% Colum Ol & Gas, vtec. 1% 1 1% — % 1,200 .. 8% 8 *GARL’K PACK (1 20). 2 -£ = 100 
ne tk oe oh 8 oe 500 .. 6% 5 *Columbia Pletures...... + 1% 100 .. 1% \% General Alloys ... oa 1 1% + 400 «11 
; 142 *Am iF Ssphahetai m% m% 2%. % on * Es} : - 7% Begege seers 7 % 7%+ 2% 1,000 .. 3% 3 *General Aviation ...... 3 3% 3%— 600 34 
4% 3% Am & For Power war 4% 4 % + B 8,500 4 cee en ee a oe = ssi 1% 1” Gen , LS 9, mane  ¢ a er es 
1%. % Am Counters oi: ‘arth agh ging — 1m ones 122, 101° Comm’'th Edison (8)....113, 108 110 — % 650 108 ” kar “° 
39% 317 = iE _ ¢ J... 3m Hi 4 3% ~ Uys 21-500 354% % Comm’th & So war..... % te .. 20,200 & 50, 45 Gen Pub Sve pf (6)..... 50, 50 50. + 5 20 . 
sg oka ; 1,300 ‘3 1 q SComsteek Tunnel pee ig > PP <* 100 22) 14% Gien Algen "Coat - if % % _ & 2200. ii 
oan , 8 ‘ ba y ai, 1416 ¢ Alden Coal (4)... 16 a 
rH 1 Am it a Pract, (245) 1) 20 19 20% * +4 65 Cons Gas Balt (3.60). 85 61 62% + 1% 1,700 6214 4% rh “Globe vaio” ' re i = 
3% ini t.. as 6 fee hy é ss Son Ee & ae eas at ae as ta (tS a ss. S. oS 400 
45, 42% , Do pf (5) ~ esemtap 283 43, 43) + (100 1 *Cons Retail St = ole te = % 000 - F if Golden Centre oe ed % 1 i 
5 Am Maracaibo .....-. % 900 2 1% Cont’ Chleage Corp... 24 2% %+ & 2 % Goldfield Con a ier gg 
a | ieee % 3% 4 ‘: ae 19% 18 Do cv pf (3).......... 19% 19% 194 + 2 100 . 3% Al ‘Goldman Sachs T C. — ¥Y 17,200 “2% 
St ee ee... eo” soe 60 a eit 76 55 Cons G & E pr pf (7) 65 +5 78 +s 124% 12 Gorham Mfg vtc (1 60). + 2 100 11 
42 34 Geomt Wy. ..c.5...-. 35 - 4 ix 300 .. a 2 ‘ont Shares, Inc, cv pf p. a an = i = 2 i ui aethom ry; Mch es 800... 
3 Am Thread pf (25c)... 2% 2% 2% 4 % 100 ©. quanta” : Z - Pw pe Oa eX ae =F 
d % Am Util & Gen, B, vtc ‘ ee 2.700 \% ae bét6teedeee 2 1 100... 150 135 Gt A&P Tea n-v (46%). 150 140” 150” +4 290 148 
; a— te 7 ie:.... = 84", “ae .. 8 4 Cen SRR PRRO RSS 5 54 — 1% 21,300 5% | 118 115 Do pf (7) sees 116% 116 116% + 1 200 .. 
1% 1% Anchor Post Fence..... % 1% 1%4 % 100 ;: 2 alt tatecad Piee...---- . = se 21 17, Great Nor Paper (2.40) 20 100 .. 
*Appala ‘ % fe 14,700 a 15 7 *Do pf. , tenes mY a od ots “ee 32 25% Gulf Oil of Pa case 31% 2% ay * 2% 7,000 28 
t be | ape Jy an 600 * % ia ile ete % +e a 
*Cosden Oll ............ % 30 ¥Y . — 
28, d —— Nat Gas...... Fg 24 2% + % 1.200 .. a” 0 Grate Go id)... ao” wo” wo 3 50 .. | 14% 9 HACKM’STER LIND... 13 1,200 
Bh, - BEE in cndesascenstecce > 2% te — 1 9,100 2% 1% Creole Petroleum 2 2% + 2,800 ‘2% i *& *Hamilton Gas vic..... 
5% 4% Do cum pf (60c)..... 5% 54 54+ Y 50 .. 4 pnw ey = ~ ea . 4 4 hoo 5% 4% *Hecla Min (40c), x 4. 4 
i % artanens "et pf (7). a a *. - % in i *Crown Cent Pet....... % + # 600. 8% 8 Herden Chem (25c), = d 8 $i +1 8% 
i we te yl gk nd 5 70 41 4 
= % = bw -_ Oisass a 3 3% + x «08 3 3 Crown Zell ae (ig). 13 nu” as 164 pod 12% of 2 le “Horn (A ¢) ist pf... ee 3 . 37 iy FS 3% 
Be éccccces - ¥ orn & Hardart (214).. 27 26 + 400... 
3 TB On “ewe 2 iy a8 12.10 | 38 “Tian: 6 8 hea ee 2% 1% *Hudson Bay Min & S.. 2% 1% 2% ..” 5,600 . 
6 2% Doc) .......... 40 43. + 3% 1,075 42 % Gell Mecteaes Ee. etm oO 46% 42% Humble Oil (2)........ 46% 45 a5 1,700 
Do allot ctis (1.60)... 10% 10 10% + & 320 = % le i Me , ve 10% 3 Hydro Elec Securities.. 10% 9% 10 + 2,000 o% 
WEF .cccccccccioes P . tf rs . 
sath G1 Asso Tet g Tei, A (+6). sah S18 52° io, ayo Bi | MY 194 SDANENET see: eK ET ie Oh ot 20” sHysrade Sylvania (13) . ae oa 2 it 
i. Seantie Canes Wich..... 2 3 -: Dayton Eng..... ‘ 
2 Atias Plywood ......... % 2 2 s 500 i + yg RE Oe _ wee & 14200 ° 61% 45 ILL P & LT pf (6). 6144+ 2% 75 .. 
uy 33 “Do' pt. "A 74... ss se soe . gis 5% 144 *Derby Ol! & Ref.....- 2 - <s "200 . 84 7% Im — A of Cen (50c) . 8 -- 3000 9 
. > "Detroit Aircraft . ww: ae -& 8% (50)... «++ -e. + 100... 
: ” ace "Veein iachine. ? % 2 + &% ac | 3 3% *Deehler Die Cnet 3 af 3 _ 200 .. 44% 4 R.A, x. iil ol, A 4 4 4% + 100 
% 4 35. 29° Dow Chemical (2)...... 35° 35035 + otf 100. ee, Ree - $ S. gat; 300 
$6 95 BELL TEL OF CAN (8) 96% 96% 96% + 14 25 96% | gol go "NDS cos” ea’: -3 35° 25" tne Cor of R Ame 35” 318 35+ 3% B00 |” 
11% 8% *Beneficial Ind 1 (1%). 10 9% 9% + 400 .. %° P’ cpo sears — 1 eae Gow cone ss 2 “oy... 4.700 | 
ie . Roe ee i. —. ‘iy, | 134 63° Duke Power (5)....-... ee ha ee eee ee 2% 1% Insurance Sec Se of 1 if — 2,200 . 
3B Moe cret Cash x a. 23 2th 22” 3 18 2800 22 F< ry Way FEB uy | soft 1° wet tye Bl cv ers. 20%, 20 a 
, = ‘00 0 |ti(‘(‘'%)~=s Durant Motors ........ + } : ; nt. Hy cv f 3 
1% oy Benet Trac, ie F ii) Be 18% + % 7,900 12% ¢ EAST GAS & bs : 0 8 a, . tos Geoeen a ai... a S210 +°'y S00 ” 
FA + 1 1, n a wer ; 
1 1 = ae Bewseeeeeete , % bo East 4 5 4 ay + # 1,400 2% 7 65 Internati Util, A. one 6im + § 200 .. 
Brit-Am Oil coup (80c) . 8 — % 100 Ee Me WP 5-00 08555-; 18 18% 125 .. 3 1% Do B cores: Bh 1 Bh B 8.38 2 
; par Say. 1g 13 +k me 3° East’'n Util Asso conv.. 3% 3% 34— % 500 . 4 % Do war, new oes et ee 
14 pe eee, ane). 13” 1B % 500 4 3 *Edison Bros Strs...... - - +f “ae 18 ff *interstate Equities... 1% 1 2 — % 1,500 
1% 1% Brit TERR, ets: ‘1% (1% 1% — % 200 122, 8 Ea Pict pf.... 8 8 8 —4 0 .. a pO 3.8 8 23 ie 
35. 32 Buckeye P L (4), x d..33 32 32 —1 300 2% 1 *Eisler Elec Corp...... % 1% w+ % 3900 % 52% 44 Interst P of Del pf (7).. 46% 44 44 2% i 
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Transactions on the New York Curb Exchange—Continued 
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Range, 1932. 
High. Low. 
29 25 ‘Seeman Brothers -. 28 
2 1% Segal Lock & AS bscee . 1% 
1% *Selected Ind .......... S 
39028 *Do allot ctfs (5%).. 3 3 - 
38 30 *Do prior Ko heeeee 3! iy > + 
1 % “Sentry Safe Control... a 
3 : Seton Leather ........ 3 3 + 
2% cghattash Den Min. 2 1 2 + 
~ ED cscce 1 1 ie _ 
10% 8 % RebeCEESOCCCESS 1 9 10% + 
100 §=99% Sher Wms pf (6), x d.. 99% 99% 99% + 
1% 1 Sillea Gel ctfs.......... 1 44 44 . 
134 115 Singer Mfg (8) ........ 132 125 132 + 
59 «3 ( era 47% 40 46% — 
% uouth Am Gold & - 
So Cal Edi, pf, B (1%) 24 7% + 
1% "Southern Corp ........ 144 + 
"South Nat Gas . . _ 
12 South Penn Oil (1)..... 1 12% + 
Se Pipe er 9 + 
3% *Southid 3 3% + 
112 «110% Sou W Bell Teil pf (7) .110%4 110% 110 , 
G& (7) + 
% y* West Gas Bow cce ly — 
37 «32: 8 W Penn Pipe a 7 3 3 + 
8 Wee ° 
16% 14 Stand Oil of Ind (1). 16 1 1 _ 
14 ou 1.60). 14 13 1 _ 
19 15% Stand Ol of Neb (2). 18% 1 18% + 
28% 23% Stand Ofl of Ohio (2%). 26 26 26 + 
20 17 Stand Pow & L B (2). 18 18 18 . 
67 «6 59 DT OD eceneaccsgee 6 + 
* “Stand Silver & Lead.. \% . 
"Starrett Corp ......... ) + 
a Ey ep bibag eet 2% 2h + 
] Stromberg-Carison ...... 8 — 
13% 10% “Stutz Motor Car....... 12 10% Eth _ 
24 20 *Sun Investing pf........ 22 21% 22% + 
Wy SE Ge cc cscccccce ‘ 2 - 
15 11% Swan Finch Oil pf.... 11 11 114% — 
24% 18 Swift Int (+4) s7d...... 19 19 19 ° 
24%, 18 Bee GPED conccccccccces 21 19 21% + 
18% 16% Swift & Co (2)......... 18% 18 185% + 
45 40 ‘Swiss Am Elec pf (6). 44 43 43 -—- 
ly te ae yy — Mines, 
Be GORD cccccecesces 1 + 
3 2 agunsuss ‘w Mach, B. ” of of 2% + 
4 2 TAGGART CORP ...... 3% 3 3% — 
32 22% Tampa Electric (2.24).. 23g 27 28% + 
rs] Tastyeast, Inc ......... ° 
3 1% Technicolor, Inc ....... 2 2% + 
4 3% *Teck Hughes 33 4 ‘ 
5% *Texon Ol1 & Land (1) 5% 
Tobacco 2 
Tobacco 7 
23 19 *Tobacco & 21 230 + 
18 17 Tedd Shipyard (2). 17 18 + 
3 2% *Trans Air Trans... 3 3 + 
2 1% *Trans-Lax 2 + 
1 }} Tri-Cont Corp, war. 1 1% + 
5 4% Triplex Safety Glass 5% + 
23 1 ize B 2 2 
64% 2% *Tung-Sol Lamp (i)... 5% 6 + 
21 16 *Do pf (3) 20 «2 + 
24 "314 Und *UNGER FIN CORP... 20% 20 7) + 
% nion Gas of Canada... 3 3 3% — 
12 Union OU Assoc (1.36).. 11 11 114 + 
una 3" e 
13% + 
3% + 
B+ 
3% + 
mn > 
44 
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+1 | 
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Ben NaS 
| 


~ 
SB w 
| +++] 








c % 
3% «3% — 
1 Jnited il Paper..... 1 1 . 
100 (86 jean G & E pf (7) 9s 8 98 — 
3 1% Utility & Ind ......... 3 22 3 + 
11 Do pf (1%)........... 114% 10 11 + 
3 2 Util P & Lt (b10%)..... 22% 2%— 
13) 4 ogee etfs (b10%)....... ! mt EM — 
J ity maties «6 ww cue + 
49% 4 Do pf (5%4)....-.--55- oe 49° «49% + 
2 ty ven ned PACK..... 1 1 1 
2 us ereaseccessecsce 1 1% — 
4 evien” Fin Corp (30c).. 4 4 4% + 
10 bE ony ay EL (1%).... 10% 10% 10% — 
11 i *Waltt & Bond, A(2),xd 11° 11. 11. + 
li ll + 
3 3 + 
3 - 
) * ° 
26 pf ee 2244 + 
85 85% Y West Va P & P pt (©. 85 ‘ 
2% Wil-Low Cafeteria 2% + 
ie TDe BE CG)... cccccccees 20° 1 20 + 
‘oolw't - + 
8 Tig Woolw’th (FW) (23 3-5c) 8 
2% Wright Hargr (+12%c).. 2 2% + 
NW y4**¥" OIL & GAS....... 4 % % 
DOMESTIC BONDS. 
95 85 ALABAMA POW 5s, °51 90 ro 
84 4 Oo bp Mc ccccccccs 
7 Do 4%s, 1 80 7 
9644 87% Do 58, 1956............ 91 91 
91 Do 5s, 1968............ R4 


80 
98% 91 Aluminum Co 5s, 1952.. 96 93% 
i Ae Rearee iy 5s, 48. 69 66 


+) teeter 


ht bo » ~ - on 
SRERSESZERS BRESASSIZ RASA ~B-Lesszess 
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Net Range, 1932. 
» ae Low. —_— cn'se Sales.Close. High. Low. 
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86 Cent Ariz L & P 5s, 


Cent Ill Pub 8 4%s,H,'81 71 70 71 
pe &. G, 1968......... 79% ie 79% 


Cent Pow 5s, D, 1957... 69% 65 69% 
89 Cent Me P 5s, D, 1955.. 90% 90 90 
58% Cent Pow & Lt 5s, 1956. = 

13. Cent Pub Sv 5s, a. 

30% oo Sta Elec 5s, 1948 : 3 

33 Do C 5 954 


1 3 3 
i1% Cent Sta P & L 514s,1953 59 57 58% + 
< Chi Pneu Tool or 1942. 47 44 44 
45% Chi Rys 5s, 1927, ctfs... 4642 46% 46% 
68 Chi Dist El 4\%s, *A, 1970. 72° 71 ‘71 
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High.Low. Last 
Asso Hardware 65, '33. 35% 35% 35% 
Asso Rayon 5s, 1950. 36% 37 +2 


Asso Tei Ut 5%s, C, "44. is 
Do 


70 SS Sea 75% 74% 7 

88 Asso Tel Co 5s, A,’65,s4d 8144 81 81% 
64% Asso T & T ig A, 1955 72 694% 71 
86 BALDWIN LOCO 5%s,'33 90 86 90 
95% Beacon QOil 6s, 1936...... 96 95% 96 
BD GEE occcccccccccecs 9 95 95 

Bell Tel of Can 5s, A,’55 88% 88 884, 

Do 5e, B, 1957........ 88% 88 8814 
Do 5s, C, 1960........ 88 


88 87 
ee ne Con Gas 5s, "47.. 98% 95 98% 
e RR 6s, '33 94. 94 «94 
% 97 Bhiyn Edi ‘Co 5s, 1952... 97 
98% Buffalo Gen Elec 58, '56 9814 98% 98% 


79 CAN NAT WEST IND 
valdape 81% 81% 8 
100 


1955 : 
Can Nat "Ry 7s, 1935... .100 99 


98% 
“Capitol ace, A,’53,ww 71 70 70 
*Do 5s, 1953, x w... 70 70 70 
Carolina e & L 5s, 1956. 81 75 81 
Caterpillar Trac 5s, 1935 }4 oo 90 
4 


30 Cigar Strs Real 514s,1949 35 30 35 
60 Cinn St Ry 6s, B, 1955.. 65 63 63 
40% Cities Service 58, 1950.. 50% 46% 47% 
0 Do 5s, 1966 Jeeytnaeer 47 4246 4514 
Cities Sve me Sips, 194 53-53% 
Cities Sve ra P I és, 1943 sh 61 62 
Cities Sve P & L 54s, “32 5414 52% 53 
Cities 8S G PL 60 «60 


Cley El Ilum - 'A, 1954. 100% 99 699 


95 
104% 105 
99 99 
85 88 
15 Cons Gas | Uti u Sue. A,'43 17% 16 17% 
Do $4 Pere 30 28) «630 
Conn L - dee 7s, 1951. - 109 109 
72 Consol Publ 45, 1936... 75 175 
871%4 Consum Pwr 44s, 1958. . ei 871, 88% + 
52 Cont Gas & El 1958. . 60 6314 
40 Cont | ag 3 5s, A, 1942. 43 43 
41 Do a é war 42 42 
78 Contl Ou sas, Seee 7 78% 79 
78 Crane Co 5s, i940” pesssee 84 81 84 
8 ve Meehan Coal 


6s, 1945, cv 8 
66 Crucible Steel 5s, ge . 76 75 7 + 
be my Packing 5%s, '37 85 83 84% + 
95% Do 5s, 1946............ 97% 97 97% + 
78 Cumb C, P & L 44s,1956 83 78 78 — 


92 DALLAS P & L 5s, C,52 93 92 93 

95 Dayton P & L 5s, 1941.. 96 96 96 

80% Det City Gas 5s, B, 1950 83 81% 83 
Do 6s, 1947 9 5 

Det Int Bridge 64s, 1952 7 6 7 
Do 78, 1952.....-....-- % % by 
Dixie Gulf Gas 6%4s,A,'37 73 70% 73% 


Do (s7d) ..........++. 70 


88 Duke Power 44s, 1967.. 88 88 88 


Fairbanks: A 8 5s, “S 56 51 


Fed Water Sve os, 54 37 333 as + 
62 Firestone 2 Mills 5s, °48 71 69 7044 + 
70% Firestone T & BR 5s, ‘42 71 71 71 
ing Fisk Rubber 5%s, 1931.. 17 14% 16 
Do 5s, 1931, c o d. . 15% 9 15% 
b+ ts Florida — & Lt 5s, "54 78 75 7656 
Florida Pwr 5%s, '79, A aun s8% Si 


De (8 T GE) .ncccccccee 


72 GARY EL & G 5s, '34,A 85 82 85 


62% Gatineau Power 5s, 1 66% 67% 
o 6s, B, 1941........ 59% 571, 594 
BO Gi, BERR. ceccccocccs 60 58% 59% + 
98% Gen Cigar 6s, 1934...... 99% 994, 9914 + 
Do 68, 1935........... 9 868699 ~|699 C+ 
30% Gen Bronze == . 31 31 
98 Gen Motors Accept 5s,'33 99 9914 
96% Do 5s, 1934 .......... 971% 97% 97% 
Do Se, 1935........... 96) 6 96% 
Do 5a, 1936........... 9. 9 95% 
Gen Pub Util 64s, '56, A 30 27% 27 
ib Serv .. 68% 6812 68 
50 Gen frac 60 60 


60% *Gobel (A) ’ 1935, A 63% 62% 63% 4 
77% Gillette Sat 58, "40(874) 
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- | oes 60 
Gt Nor Pwr 5s, 1935 97 97 
914% Gt West Pwr Cal 5s, '46 92 
83 t Pwr 5s, 194 83 
Inv 5s, A, '48 25 
92% Gulf Ol) Pa 5s, ‘47 (u r) 96 96% 
WE Bee ccceccceces 95 94 94 
s & seapepooes 9 045, 94 
73 Gulf States Ut 5s, A, '56 7 7% #8676 
68 Do 4%s, 1961, B....... 68 
88 HANNA 6s, 1934....... 92 89 92 
34% Hi 34y, 36 


37 Houston Gulf G 6%4s,''43 40 40 40 
78 Houston L&P 4%s, D,'78 82 81 82 
7™% Do 4%s, E, 1981...... 83 80 83 
43° *Hyg’de Food P 68,A,'49 44% 43 43 
98% Hydraulic P N F 58, ‘50 99 

88% IDAHO POWER 5s, '47. - 91 88% 88% — 
85 Il) North Util 5s, Most, 89 89 89 4 
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% Do Se, C, 1956........ 17% 74% 75% 
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Range, 1932. Net Wed.’s Range, 1932. Net Wed.’s Range, 1932 Net Wed.’s 
High. Low. High.Low. Last. Ch’ ge. Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low High.Low. Last. Ch’ ge.Sales.Close. 
Indep Oil & Gas 6s, 1939 79 ©6678 79 °+2 oe ss 87% 79% OHIO PR 4 -D,'56(s7d) 84 844% 84 “e ee 96% 92% Unit Lt & k ys x 7, x 
1 & Do's _f Reapers 8 7% 78 4 95” 0 Réleon “se 960... . oat rie 93” , 4 55 91% 68% 551, Do 5%s, 1952 re —_ Hin 57" Hn ti 58 57 
71 #70 ind # Elee 55,A.'58 70 70 70 a Ss 87% 79% Ohie rower ti. D, 1956 84° «82 ogg 1% 38 84 8614 82 Do Gs, A, 1952 |.) °°: 844 sagt 16 84% 
75 70 Ind Elee 6s, 1947... 7% 7 +41 ae 96° 90 —Do 5s, B, 1652..'... - fs. | ae 14% United Pub Serv 6s,'43,4 18 15 («17% + 7 
69 #55 Do 5s, C, 1951....__ 65% 69 +3 37 76 ; 78 Ohio Pub Sve 5s, D, '54. 78 78 6% 3 1 31 Un R of Havana 7%s,'36 31 31 31 + 4 2 
60 56 Indiana , 19 Me 5T rs + 14% ia 76% Okla Gas 58°50. 82 80 81 _ j 40 81% 69% 59% U S Rubber 6s, 1933.... 64 63 63% 441 2% 62% 
97 92 Ind & Mich El 5s, 1957 9344 % 93%+ & Dae 55 49 Oswero Falts 6s, 1941.. 55 53 55 +2 ss 100 =696 Do 6%s, 1932 -++» 99% 99% 99% =~. z= 
60 47 Do 5s, A, 1963.:..... | 60 are 60 +65 13 60 79% 66 Do 614s, 1933 sees T25 7264 725 — @y 1 
96 82 Ind Pow & Lt 5s, A, '57 91 87% 90 + 2% 41 90 101 97% PAC Gé& 971 + 52 98% 40 35% Do 66s,’ 1937 40 ie 38% + 8 
32 Inland P L 6s, C, '57 q 35% 354 — LA 7” es 10: 101 Do 6s, B, 1941.. -102 101% 102 ‘ 35. tw 38144 32 Do 64s, 1938 . 34 32 32 —¢6 13 
38 15 Insull Utit Iny 6s, B, '40 26 19 19% — 8 467 20 85 Do 4\%s, E, 1957. - 86% 85% 86% + 1 10 86% 39 34% Do 6lés 1939 - 38 354% 354% + 2 7 
27 «13 Util 5s, A, 1949.. 25° 16 i¢* 4 30 14% 85° *Do 2 ‘apap 8 86Y% + 1 42 865; 40 32 Do 6lés, 1940 gyer 32 2 — wv .. 
6 2% Intercont Pw 6s, °48, cy 5 5 5 ‘i ee 105% 101% Do 6s, B, 1941 (ur)..103 103 103 ¥ Rs 83 75 Utah Pow & Lt 4148, '44 781% 75% 78% + 3% 7 7% 
me a oS 3 & peepee ‘ 4 @ S156 Pae Invest '58,A,°48 x w 61 60 60%—'y% 4 61 «| 
98 90 Intl Pwr Sec 6lgs, B, '54 94 924 924— 4% 18 92% 61 56 Do 5s, A, '48 x w(s7d) 61% 61 61% .. Se 11% 5 VALSPAR 6s 1940 ... 11% 11% ae 1 
78 63% Do 6%s, C, 1955... 70% 66 66 — 41, 21 66 80 72 Pac Pwr & Lt 5s, 1955. "80 78% 80° 4/4 76 80 $5 70% Valvoline Oil 7s, 1937." | 85 74 14 = 
87 78 Do 7s, D, 1936, sipd.. 92 92 92 ax | Be 5 51% Pac West Oil 64s, 1943. 56 55° 56 4 § 28 5a 98 88 Va Elec & Pw 5s, ‘55, A. 92 91% 91% + 3 5 91% 
97 Int! Pow 7s D, 1936.... 91% 90 90 2 33 90 57 Do + 1943 (86-7d).. 57 54 57 ov 13 71% 6214 Va Pub Sery 5s, '50, B. 71% 70 1 1 29 73 
66 7s, F, 1982......_: 64% 64% + “x ew 7914 724 Penn P 4%8,'77 74% 72% 74% + 1% 64 74 78 =6691% Do 5s, 1946,’ A +» 78° 76 T7% + 26 77 
8% 70 Pow 7 ’S7. 75 70 74 — 2 37 76 86 78 Do 5s, OTe 81% 81 ow 2 81% 70% 56 Do @s, 1946 |... °°" *’ 0 68% 49 4 ig 15 68 
73 62% Intl Salt 5s, 1951... 73 «671 = =(73 we 3 72 75 68 Penn Elee 4s, F. i97i. 74% 69 741 + by a 71% 62% Do 5s, '50. B (s7d).... 71% 71% T1y Be a 
51 42% Intl See 5s, 1947../°° | 49% 47% 49 . j 82 49% 76% 71% P Ohio E .B,"59(s7d) 72 72 72 . - 
66 62 Interstate Pow 5s, 1957. 65 63% 64% + & 80 644 76% 71 Do 5%s, B, 1959...... 7 72% 75 +3 21 75% 20% 8 WALDORF-AsT 7s, '54. 11 8 8 —3 107 10 
51 47 =o 6s, 1952..../... 49% 4712 48% 45 49 8344 74 Do 6s, 1950, x w....|. 7 74% 78% + 3% 9 80 90% 80 Ward Baking 6s, 1937, 834% 83% 83% + 3 os 
51 47 ty) See 474 4716 471 a | 90% Penn Ohie P&L "54 9 +3 31 97% 92 Wash Wat Pow Ss, ‘60. 92% 92 92% + % ze 
73 61 Interstate P S 444s, 1958 651, 64 2 14 68 94% 92 Penn Tel 5s, C, 1960... 93° 93° «93 re 5 | 29% 21% West News Del 6s,’ 1944. 254 23 2% +2 42 25 
75% 64 Do 5s, D, 1956........ 71 69% 70 +413 18 75% 70° 60 Penn Wtr Sve 58,A,1967 65 65 6 —5 1 6514 55% West Penn 5s, 2030..... 65% 62% 65% + 3 15 65 
65 60 Interstate Tel 5s, A, ’61 65 65 65 Si 02 90 85 West Penn Pow 4s,H,'61 90 90 «900( + 2 Sas 
67 60 Invest Co of A 5s,A.'47 67 65 67 4°77 4 79% 76 Peoples Gas Lt 48,B,’81 76% 76 6% + 10 §5 57% West Tex Util 5s, A. ''57 65 62 6 +1 94 64 
80 12% lowa-Neb L & P 58.457 77 77 77 + 1% 1 7BYy 6 4 & Pr Ss, 1979 4 3 3% — 1 eo 89 82%) Wis Pew & Lt 5s ‘36,E 84 84 B +44 4s 
79 «672 5s, B. | RR a a eee. 3 75% | 103% 9912 Phila Pwr Sips. '72.103% 101% 103° + 2 73 88 8016 Do 5s, 1958. F -- 82% 825% 825% + 2 6 
82% 75 lowa Pub 5s, 1957. 75% 75 7 « ly 68% 55 Phila "62. 63 60 6014 ly 5 91 82 Do 5s, 1958, B 82 82 82 — rf 1 
80% 7% fowa P & L 4¥gs, A, "58. 781 78 72 - 1% 5 Tay se a Falla Sa x4 mp eH 94 3 4 -— & és 
e iedmont No Ry 5s, *y 6014+ xa 93 88 YADKIN R Pow 5s,'41 88 88 88 jo 1 
66 856 JACKSONV GAS 5s, '42 66 60 62% + 24% a 90° «78~—sC#P itt Ci 6s, 1949 80 8 - 4 1 82% 
96% 88% Jersey Cent P & L 5s.'47 aie 91% 9312 + 312 : ae 89 82 Potomac Edi 5s,E,’ 6. . 83% 8314 — 1 x2 
86% 77% Do 4%s, C, 1961...... 8342 81 824+ & 169 82y 53% 50 Pow Corp Can 4%s,B,'59 53% 51 53y, 1 14 FOREIGN BONDS. 
seis 98 Jones & Laughlin 5s, °39 99% 98% 99 % 2, = oot Peecore ae 5 od s 62 4 to f 9. 
nt am 5 . Ve ‘ ~ 9 . . a : 
Bt 9, KANSAS GAS 6s, A, "42 93% 93% 93% , ¢ os 1a * 90 Bub Serv N J 6s, ‘etts. 102% 1014 10910 % 10 .. or 20% BOGOTA M a TAME 30% 29% 20% 4 3 _ 
84 75 Kansas P & L 5s, B, °57 78 7 78 -2 a 84 75% Pub Sery No I144s,E,'80 78% + 1% a 37 20% Do 7 ‘47 new. A&O 34% 34 34%, + 2 2 ‘ 
95 Do 6s, A, 1955........ 88 87% 88 %* Ss .., 82% 7 Do 48, F, 1 . 7 + oR 148 76% | 60 37% Bohem Gi Wk 58,57 x w 44 r 37 37% —22 21 351 
a fy Mens Car w ict Fy Hay, oy Baw | BS TS ete, Te ee ee ee 
> on La! Lat ~ 
82 728 Do 5s, 1969........... 77 72% 77 4 -™ 2. 71 66 Do 4%s, D, 1 +1 53 67% 42 2812 “Do 7%s. 1947 “++ 38-37% +2 mse 
84% 81 Kimberly Ci 5S,A,°43 84 83° 94 _ 4 ae 7% 8667 Do 5s, C, 1950.......: 3 29 73 * 
7 64 Koppers Gas Coke 5s''47 75% 73 75 3% 34 79 15% 10 CAUCA VAL COL 734810 10 10 — 9g an 
801, 70% Do 5s. 1950... 84% 77 718% + 1% 16 80 106 99% RADIO K O F P 66,°41.105 + 1% 6 | 4012 261% Cent Bk Germ 66,B,'51.40 37 37 _ § 41 37 
95 90 Kresge 5s, 1945 °/° 1) || 91 92 +2 — 80 65 Remington Arms 5is,'33 77% 77% + 14 22 | 36% 19 Do és, A, 1952... 36% , 13 32 
93-88 Do 5s, 1945, dep ctfs.. 881% 88 88% — 2 3 87% 25 11% Rep Gas 6s, A,’45 (s7d) 13% 13° 13 a 5 .. | 16° 11% Chile Mtg Bank 6s, 1931 16 14% 16 +2 - ... 
25 ll Do 6s, A, 1945........ 15 % 15 1 17 14% | 35 22 Col Ag Mtg Bk 7s, 1946. 32 29 , ze 1% 27 27 
42 32 LARUTAN GAs 6498."35 3514 35. 35% % a 40 32° Roch Cent Pow 5s. A,"53 35 34% 35 if 2 10 34%, | 35 21 ee TB, BT os oss s05. 31% 28% 30% — 18 
82 70 Lehigh Pwr See 6s 2026 77% 73% 77% = 3t 62 79 | 46% 35 Com & Pri BK Siss.'37. 46% 40° 440+ 3 7G 
78 66 Lexington Util 5s, 1952. 69% 66 697, 2g ae 92% 89% SAFE HAR W 4748,'79. 90 89% 90 4 wy 49 90% ; ; ; , ’ 
77 670% Libby, McN & L. 5s, 72% 72% 724 + “i2 2 75 23° «18 St Louis G & Coke 6s,’47 18% 18 18 _ if - 694 53 DANISH MUNIC 5'48,'55 68% 6TH 67% 4 2% 3 60 
99 «88 Long Island Lt 6s, 1945. 91% 91 a + 3 ee 77 70 San Anton P 8 5s, B’58 75 72 74% 4 1% 27 4% 37 Danzig P & W Sigs, "52. 38 © as 
94 91% Los Ang Gas & E 5s,’61 91 91% 911, — 1% 1 95 42 40 Schulte R E 6s,'35, with- i K i ; : 
8812 77 Lone Star Gas 5s, 1942. g8i¢ R4 BRIG 4 i out common stock... 41% 41% 414 — y 5 40 | 50 45 ERC OLE M'ELLI 6s,'53 50 649) = =«(50 ae 
96% 79% Louisiana P & I. 58,1957 89% 85% 88% + 3% 40 87 se 63% Sertpee = w) : 43. | s = - 2% s - 18% = puree Mite et: Py a = 4 # —2 27 44 
Servel, Inc, 5s, cae + - 35 2 “urop Mtg ny 75,C,’ +4 97 31 
28 25 MeCORD RAD 6s, 1943. 25 25 25 r or 74% 67% Sha: WEP 4%4s, A,’67 73% 72% 721g 1% 15 71% 48% 43 Europ El614s,'65 x w(s7d) ist 454% 45% ., 5 es 
61 40 Manitoba Pwr 51s, 1951 54 49% 52% 1 4 33 53 75 671 Do 44s, B, 1968...’ . ~~ 7% (Te 3 6 70%, Es ms : 2 
97 86% Mass Gas 5s, 1946.... 94% 92 i + 2% 32 o3% % 74 Do 5s, C, 1970...... 7"! 83 79% 7914 _ 2% Sa | > 2 17 FARM NAT MTG 78,'63 21% 21% 21% — 44 9 
89 8682 De ie, 1608.......... 83% 825% 827 KR 29 83 7444 68 Do 414s, D, 1970... |* 2% 701% 71% - 14, cf a 4 34 Finland Ind Bk 7s, 44. 64 62° 64 + 3 
90 82 Mass Uti 5s, A. i949. 83 83° oR ss 70 55 Sheffiel Steel 5 94855 55 55 —10 = 38% 26 Finland Res M Bk 65,"61 38% 35% 361% — ma 25 
360=— 30 idle States Pete 64s, 33 30 Sheridan Wyo 6s, 1947.. 30% 30% 30% — 2% 1 30% | oe ao : nt, 
ONE acerca sare, 36 35 «35% %* 5 34 40 3044 Sillea Gel Sigs, pe 3440¢2«340=~<“i 1 35% 21% GER CON MUNIC 7s8,'47 31% 29 =a 86 28 
£9% $5 Middle West Util 55.1932 83 3 82 +41 106 80 a7 24 Snider Packing 68, 932° 33 33 33 + 2% Se 30% 19° Do 6s, 1947 32. -: 20% 26% 37% — 3 57 26% 
68 41% Do 5s, eee - 57 51% 55 4 3% 41 53% 67 50 South Car Pow 5s, 1957 4 6 6 —3 ae 47 38 Gesfuerel 6s, 1953 ex war 424 40° «449° _ \% 4 35% 
65 42 Seaeees 49 45 48 43". 92. 98%, 94 So Cal Edison 5s, 1951.. 96% 94 96% + 1% 44 96% a , 
62% 37% Do 5s, os oe a 42% 45 5 1% 132 44% 985% oo De Ge, 08........... 9 94 955% + 1% ar 44% 30 HAMBI RG EL ST «& 
94 = 89 Milwaukee G Lt 4%s,'67 89 99 gag _ 14 4 sn Do 5s, 1939... ° 2.777"! 9914 9: 99 ad 3 100 P _ UN Ry 5%s 1938.... 40 38 38 _ 2 4 38 
764 66% Minn Gas Lt 4 » 1950.76 73 75 4 7 76% .. 2 ee Oe 93% 9644 + 3% 36 96 31 231% Hanover Credit 6148,'49_ 29 -—. 2 ut 11. 
781 74 Minn Pr & Lt , 1978 777 7 4 1% ae 814% 75% So Cal Gas 4%, 1961... 8016 77° 29 + @ 102 81 | 35 26 Hanover 7s Pase24a< iol 27% 27% — 1% | i. 
86 «84 mo i, 6 .......... 86 sai, g6 2 Se . 88 83 Re eet 8 1/9 + 12 86% | 48% 32 Hung Ital Bk 7%s,A C,'63. 401 37 37% — 914 17 37 
7, 61 Miss Pwr 5s, i955...) || . @ @ +5 2 713 82% 70% So East P&L 6s, A, Tim 13% 77% + 3% 158 791, 
7814 65 Miss Pwr & Lt 5s, 1957 78% 76 73 . 3 41 78 80° 68 «Seuth G: "35, x w. 74% 7416 741 $e ae | 60 49 ISARC O HYDRO 7s,'52. 56 54% 54% CO 16 55% 
81° 80 Miss River F C 6s, 1944 81 81 81 +3 ee 80 =68 _Do » 1935 (s 7 d).. 73 73 «73 1 47 39% Isotta Fraschini 1s, '42.. 47 45 47 +4 "ie 
80 73 Do 68, 1944, ex war.. 80 80 80 7 . 33% 26 South Nat Gas 6s, 1944. 33% 330645 50 48 381, Do 7s 1942, x w..... 48 42 48 +46 par 
98. 90 Miss River Pow 5s, ‘51. 92 91% 92 4 3 19 94% 33 27 Do 1944. Diteass 32 29 32 + 44% 7 42% 3514 Ital Superpwr 6s, ’63._ | 38 37 37% + % 21 37% 
bs soit Monon LHaP re 845y 68 HH : 3 $8” 1% 70% Southw G & El 7 77 , o* 3% LIMA CITY 6%s, 1958 4 3% 3% 
4 8 . A AMR + Is Southw G & 5s, A,’5' 73%, 77% +3 61 781, | . 2 SBME: 25, te a 2 
85 Do Ss, B, 1970....... 8314 831g 4 4 | je 62% Southw Lt & P 5s, 4.57 66” aa 6 2 6 65% | * 
49% Morris Plan 6s, '49. ex w 51% 49% 51%. y 7 52 25 19 Southw Nat Gas 68,"45. 25 23 25 4 4 22 25 | 33 29 M’FELD M & s te, 74130 22 99 3 a 
14 Munson § 8 6148, 1937. 7% 6 7% 1 3s 81 65 Seuthw P& 1A, 2022 735% 70% 73% + 3% 2676 «#| 10 Maranhao State 7s, 1958. 10 8 8 a 5. 
70, 65 Staley Mfg 6s, 1943.7. 60%, ei 4. > 15 .. | 18 17 Medellin 7s. E. 19: wa° BOTH \% 4 16% 
97% 93 NARRAGANSETT CO 5s, 76% 68 Stand Gas & Ki 6s, i935 7 72% 74 + iy, 83 74 | 78% 60 Melbourne Elec Tis, +46 65 65 65 4 gg eS 
" i aipiteltedee 94 93 =f ae 78 Do 6s, 1935, cv../... % 4% 7% 44 63 74%,.| 32%% 2514 Mendoza 7i%5, i961. °°" 32% 31% 31% — “¥ 2% 32% 
4632 284 Nat Elee Pwr 5s, i978) 3 31% 36 + 4% 117 354] 73 60% Do 6s, _ eet OC 6 6 +1% 56 Git | . 
83 73% Nat Pwr & Lt 68,A,2026 77 % «6% 3% 65 78% 71 60% Do 6s, 1966......°°"*° SS 64 4% + % 86D gai, | 104% 1024 NETHERLANDS 6s, 22-104% 104% 104% 7 104 
72 Do 5s, B, 2030....... 64% 66% — 14 , 55 53° Stand Inv 5s,°37, x’ w 55) 54% 54% 4 117 as. | 57% 45 Nippon El Pwr 6s," *53. ot Sait ore t af 50 51 
45 29% Nat Pub Sve 5s, i978 $1 350 (38° + 31% ooge 37 55% 52 Do 5ys, 1939..... *": 55% 54° «55 Pi ie 
75 69 Nat Tea 5s, 1935.......75 75 75 |; 1% oe .. 68%, 60 Stand Pow & Lt 6s, 1957 6512 61 g4" 4 2 88 63 | 11% 7 Parana State 7s, 1958.. 8% 7 o a 7 
4 88 3 6s,A,202290 90 99 = 4 2 . 51 48 «Stand Tei os. A, 1 48% 48% — “y 2. | 61 51% Piedmont Elec 6'48.4,'60 61° 57 59 _ 16 50x 
9244 88 Do 4%s, 1981 .|." - 89% 89 89% 4 3 5 89% 89 86 Sun O11 5s, ey 88% 88144 88140 4 117 is j 31 19% Prussia Elec 6s 1954... 31 28 281% — 57 
31% 25 Nelanes Gs, 1948. . 261% 25 25% + } - < 93 86 Do 5s, 1939...°°°"*° 91% 91" gif ig oe 
77 ©10% Nevada Cal Elec 58,1956 744, 73 74 1% 54 74 74 68 Super Pow I 4%s, '68.. 71° 68% 681, — 1 55 69% | 16 10%R DE JANEIRO 61s,'59 14% 14 14 os 4 
67 N Eng G&E 5s,'47(s7d) ¢ 60% 60% aes 72 67 Do 4%s, 1970 ...... | 69 67 68%, + 52 70 36 21% Ruhr Gas Co 6ig8,A,1953 34° 3012 3147 _ 2% 29 
ore se Be &, ot Sas ccecccece b-- 61 = 1% 77 3 iar i =: 3.e* 1940... 20% ¥ 20% + 1g 4 és 2 a a House 6148, 1958... 27 = an 2s 25 oat 
5 Pea - R4 ‘ D RS Oebedia wns + ‘ 2 ssia 644s, 1919, c o d. %, ‘ om 
ase SHE De Se 3850 icijs ss. aR gig ot abe ot” ‘ | . ’ oP Alig 
> 5s, 1950 (s7d).. |||. 3 ie 83 TENN EL Po 8 ‘ 91 83 SAAR BAS CON 7s, ‘35.91 83 91 46 
* S& New Eng Pwr 5s, i9i8.. gix Sot Sl, 2% 109 79% 71% Tenn Pub Sess bq %ig75® 78% 78% 7% 1 i 13 {9 gaarbruecken 7s, 1935... 95 $5 $2 be me 
7O 8661 Do 5%s, 1954... = 64 + 1% 91 64 45 36 *Texas Cities Gas 58, 48 44° 42° 44%! 5 7 43% 13, 10 Santiago 7s 1949....... 13 13 43 +1 1 12 
77% 10% New Ori Pub Sve 4i4s,'35 7344 71 7 % 21 72 84% 761% Texas Elec Sery "60. 83% 80 83 4 2% 58 83 44% 25% Saxen Pub Wks 5s, 1932 42 33% 34% — 6y% 1ll 33 
60 °N Y & F Inv 5%s,A,’48 60 60 60 «8 8 60 24 15° Texas Gas Util és. 1945 24 23% 24 43 13 23 30 25% Stinnes (H) 7s, '36,x w 30 28 % 44 27 
98% ot a" Y pena fe C ~—.. 88% = sar) ~ % 327 97% 90 81% Texas Pow & Lt 58, 1956 87% 85 874% + 2% 26 | 29% Do 7s, 1946, x w...... 27% 24 2%4%—2% 113 23 
104 1014 Niag Falls Pwr 6s, 1950103 102i 102% 241 os ” ommen nat 68, 1934 (s7d) 35% 34% 3oy 10 | §} 52 TERNI SOC 6ys, A, ‘53 soy 56 59%—- % 19 sey 
68 67 No Am it & P 5s. 1935.. 67 a a 1% ee 40 29 . 6s ee ee 26 +1 614 871 61 52 Do 64s, A, '43 s7a 5542 55% 55% , S . 
39% 35 No Cont Ut 5%s, A, 1948. 39% 35 3 7 88% 13% 7 PC of N J Gis, 2009 881, ao 87g — 4 13 ‘ i j 
a Ss x = Fab Sv ain 1936 71 4 if + 3% 1% Tri Util ev 58, 1979. 2% 2% + 2: 61% 53 UNIT EL SV 7s, '56, xw 61% 61% S1y + 34 7 
Py . bl, ad _ 
a s Do 5s, c. 1966." ¥ & - Oe ol: 2 2 = 1 32 22 United Ind Corp 61s,'41 29 27 27% 28 
» v, 4 as 32% 20 ULEN & CO 68, 1944.... 32 28% 32 43 52. Dividend rates in dollars based on last uarterly or semi-annual 
93 88 No Ohio P's L 4 11 90% 71% 70 *Um Amer Inv 5s, A. ‘48 ae 70 71 «4 = .. payment. . *Partly extra. {Plus 4% in stock. aPayable in cash or 
= = Ne * ‘4 + 1 as 94% 91 Union Gulf 55 1950.... 9314 92% 93% + % 66 92% stock. bPayable in stock. fPlus 5% in stock. gPlus 6% in stock. 
90 sat i De sien 1886 % 120 84 85 78 United Lt & Pow 5148,'59 82 — oe? ees hPlus 1% in stock jPlus 2% in stock. kPaid this year—no regular 
40 35° Northwest Pwr és, i960 ,. a 6 5 be Pa Paes se” Srig S6% + m 2 | me ilar rate,‘ Stock. nPlus 8% in stock.” paid inst — 
» Eee eseceece + 4 no regular rate 
































Security News Notes 


G. C. Murphy Company 


Profits of the G. C. Murphy Company 


(operating chain stores) 
estate subsidiary, 


and its rea! 
the Mack Realty Com- 


pany, show a substantial gain for 1931 


as compared with 


the previous year. Net 


profit for the year ended Dec. 31, 1931, 


totaled $865,327, after de 
terest and taxes, equal, a 


reciation, in- 
ter preferred 


dividends, to $4.17 per share, earned on 


149,938 common shares 
The net profit of $660,639 
1930 was equal 
common stock then outstanding. 
Total sales for 
to $19,238,362, 
the year 1930, an increase 
or 9.9 per cent. 
ating 172 stores at the 
against 166 at the close of 1930. 
he balance sheet as of Dec. 3 
excluding the realty subsidiary, 
current assets of $3,193,602 and 


1932 


outstanding. 
reported for 
to $2.81 a share on the 


the year 1931 amounted 
against $17,498,023 for 
of $1,740,339, 
The company was oper- 


close of 1931, 


1, 1931, 
showed 
current 


liabilities of $409,066, 
any a working capital of $2,784,536. 


he 


J. C. Penney Company 





allowing for depreciatio 
replacement costs. 

he balance sheet sh 
and in government obl 
on or before March 30 
comparing with $12,270 
of 1931 current assets 
against $4,328,386 of 
senving net working ca 


giving the com- 
also reduced its 





083. 





nm to meet current 


Ows cash on hand 
igations maturing 
were $13,752,229, 


At the end 
were $50,085,177, 


urrent liabilities, 
pital of $45,756,- 


Despite a drop of almost $20,000,000 in Lambert Com pany 

sales, the net profits of the J. C. Penne The Lambert Com 

Pany reports for the 
euapen Pty — jact year bg i] Year ended Dec. 31, 1931. consolidated net 
980. e pro ‘ 718 ben , “nwt a” profits, after taxes, of $6,143,129. This 
ee a, dividends’ Po Is equivalent to $8.20 per share on the 
7 r ay 861 ends, h $3. Pg 748,996 shares of capital stock outstand- 
rye on net sone they were Shans goo. ing. Consolidated net profits for the 
conte on 20 88 + date an 2,466,908 year 1930 were $7,132,412, equivalent to 


common shares. 


in the 


Sales in 1931 we 
preceding 
943,733, making 


cent for last year. 


$738,107 in the yea 


year they were $192,- 
a decline of 9.97 per 


re $173,705,094, while ‘Shares. 


Lily-Tulip Cup 
reports gross profi 


Inventories increased 
r to $36,322,947, after 





ee 


Lily-Tulip Cup Corporation 
Corporation for 1931 
t of $1,729,515 against 


$9.52 per share on the same number of 





$1,728,713 for 1930, After deductions of 
all expenses, reserves for depreciation 
and Federal] taxes, the net 


was equal to $3.10 a 
189,545. shares of common stock out- 
standing at the close of the year, against 
$3.17 per share earned on the 183,000 
shares outstanding at the close of 1930. 


Ludlum Steel Company. 

The Ludlum Steel Company reports a 
net loss, after al] charges, of $99,144 for 
the year ended Dec. 31, 1981. This com- 
pares with a net loss of $433,697 for 
1930: Net sales were $3,203,580, a de- 
cline of 28 per cent from 1930, when 
$4,430,936 was reported. The ratio of 
current assets to current liabilities on 
Dec. 31 was 21.3 to 1, and the company 
had cash in the amount of $654,419 with 
which to meet total current liabilities of 
$195,157. 
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Continued from Page 391 
against outstanding notes 25.8 per cent, 
as against 25.1 per cent on Feb. 6; total 
gold holdings 928,682,000 marks, as 
against 928,341,000 on Feb. 6; total note 
circulation 4,155,232,000 marks, as against 
4,276,132,000 on Feb. 6. 

Revenue receipts of the Reich in the 
first nine months of the current fiscal 
year totaled 5,738,000,000 marks, against 
an estimate for the entire year of 8,112,- 
000,000 (proportionally, therefore, 346,- 
000,000 below the estimates). The def- 
icit is expected to be made good in the 
fourth quarter, which usually sees the 
largest receipts. 

January pig iron production was 358,- 
389 metric tons, as against 603,104 for 
January, 1931, the average monthly 1930 
output of 808,000, and the average 1929 
output of 1,117,000. 

Sales of the potash syndicate in Janu- 
ary were 79,440 tons of pure potash, as 
against 116,000 tons in January, 1931. 

Export of textiles to Great Britain has 
almost ceased. 

On Feb. 18 the complete German pro- 
posals were submitted to the Disarma- 
ment Conference. They call for aboli- 
tion of all army and navy aviation (no 
soldier to receive instruction in flying, 
no civil airman to receive military in- 
struction, no relationship to be permitted 
between army and navy administration 
and civil aviation); for destruction of 
all frontier fortresses; for abolition of 
use of gas and bacteria; for effective 
control of manufacture of and trade in 
arms; for dismantling of Gibraltar and 
all other fortifications which block free 
passage between seas; for abolition of 





Europe From An American Point of View 


conscription; and for reduction of num- 
bers in all categories of naval tonnage 
and of strength of armament permitted 
to eachatype (capital ships and subma- 
rines to be abolished). - 

Herr Rudolph Nadolny presented the 
German proposals. His government, said 
he, recognizing the unlikelihood of agree- 
ment to abolish conscription, suggests as 
an alternative that “reasonable account 
be taken of the trained reserves which 
form part of the armies organized on a 
compulsory service basis and that these 
reserves be included in the general lim- 
itation.” 

The proposals would redefine naval 
categories as follows: Capital ships be- 
ing ships exceeding 6,000 tons standard 
displacement or carrying guns of greater 
calibre than 6-inch; cruisers being ves- 
sels of tonnage greater than 800 or car- 
rying guns of calibre greater than 4-inch; 
destroyers being all ships of tonnage be- 
low 800 carrying guns of calibre less 
than 6-inch. 

The clause respecting dismantling of 
straight-fortifications reads as follows: 

Fortifications which control natural 
waterways between two open seas shall 
be forbidden in order to secure to all 
nations free and unhampered passage 
through these waterways.” 

The Panama Canal would thus seem to 
be exempted—rather clever, if you like. 

The following is or is not a concilia- 
tory gesture toward the French pro- 
posals: 

This proposal [the French], as_ it 
states in its own preface, is reckoned 
upon the conclusion of a general dis- 
armament convention. The setting up of 
such an armed force is in any case un- 
questionably contingent upon a general 
adjustment of armaments. On our side 
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Continued from Page 404. 


Reich will control the biggest and third 
biggest German banks. 

imultaneously with this action, the 
four banks chiefly concerned published 
their annual balances. As the govern- 
ment and the Reichsbank announced at 
the same time in*what way and to what 
extent they would help the individual 
banks, the latter have been able to write 
off liberally all lost and frozen assets. 

They are writing off more than $150,- 
000,000—-and that is the greater part of 
the bill the Germans must a the 
losses that these four banks suffered 
last year, which was characterized by a 
run of unheard-of dimensions upon their 
reserves, were even larger, as all hidden 
reserves were also eaten up. 

By far the greater part of the amount 
written off is done so at the expense of 
the Reich, which during the July crisis 
was forced to brace the banks with gov- 
ernmental funds, but it is hoped that the 
banks will be able to compensate the 
treasury ually for these losses under 
an amortization scheme. The remaining 
loss will be borne by the owners of bank 


stock. 

The Deutsch Bank und Diskonto-Gesell- 
schaft was the only one of the four big 
banks that managed its reorganization 
without direct help from the treasury. It 
is only because the German capital mar- 
ket is paralyzed that the Reichsbank will 
assist it by taking over part of the 
newly floated stock through the Gold Dis- 
kont Bank. By using reserves, sharply 
reducing capital and issuing new capital, 
the Deutsch Bank und Diskonto-Gesell- 
schaft hopes to escape the disastrous 
effects of a critical year. 

The Danat Bank, absorbed by the 
Dresdner Bank, disappears completely 
after a short but distinguished history, 
and it is officially and unofficially em- 
phasized that it is chiefly a victim of cir- 
cumstances and not of mismanagement. 

It was the Danat Bank that was chiefly 
exposed to the run upon the reserves 
last July, and the closing of its doors pre- 
cipitated the general crisis. The bank 
had paid back within a short time 60 per 
cent of its deposits. 

The Danat Bank resulted in 1922 from 


a merger of the Bank fiir Handel-und- 
Industrie with the National Bank. Of its 
heads at the time of the merger, Dr. 
Hjalmar Schacht became president of 
the Reichsbank and Jakob Goldschmidt 
built up the Danat and earned the repu- 
tation of being Germany’s financial wiz- 
ard. Herr Goldschmidt now joins the 
board of directors of the new Dresdner 
Bank. 

The sweeping action of the government 
was made possible largely through the 
consent of the Reichsbank to advance a 
large part of the funds needed to provide 
for the liquidation of the banks after the 
housecleaning. 

The Reichsbank’s funds will be used 
to buy a considerable amount of the 
stock to be issued by the banks. As the 
Reichsbank is not supposed to be a stock- 
holder in private banks, it will buy the 
stock indirectly through the Gold Dis- 
kont Bank. 

The Gold Diskont Bank will issue a 
special block of new stock amounting to 

,000,000 marks which will be fully 
taken over by the Reichsbank, and with 
the money thus obtained the Gold Dis- 
kont Bank will buy the stock of the banks 
as provided in the government’s reor- 
ganization scheme. 

Unusually large profits last year as 
a result of the hi h discount rate and 
an extraordinarily large amount of dis- 
counts enabled the Reichsbank to mo- 
bilize the funds needed for these trans- 
actions. 

The individual banks are reconstructed 
as follows: 

* The Dresdner Bank absorbs the Danat 

Bank on the following basis: 33,000,000 
marks of the Dresdner Bank’s and 35,- 
000,000 of the Danat’s original stock 
which are held by the two banks them- 
selves are canceled. The remaining 
capital stock of both banks, amounting 
to 92,000,000 marks, is reduced to 20,- 
000,000. 

The 300,000,000 marks of preferential 
stock of the Dresdner with which the 
Reich braced it in July is sealed down to 
200,000,000 and becomes ordinary = 
stock. The new stock capital is 220,000,- 
000 marks. 
two banks, 


The open reserves of the 
amounting to 64,000,000 


marks, disappear. 





we shall give this proposal all the at- 
tention that it deserves. My government 
is, moreover, ready to take into consid- 
eration any suggestion which can lead 
to progress, but the effect must not be 
that disarmament be thereby delayed. 


ITALY 


Te total of unemployed at the end. 
of January was 1,051,000, the 
largest in the nation’s history; the 
increase during the month was 69,000. 
The total embraces 802,000 men and 249,- 
000 women. Only 254,000 receive State 
unemployment benefits. The rest are 
provided for by the Fascist party and 
by private charities. 

The Italian Government’s memoran- 
dum on armaments submitted to the 
League of Nations shows the total of 
Italian military and naval airplanes in 
service as 1,501. 


ANKUO 


NEW State has been formed 
A through declarations of indepen- 
dence of China by Manchuria, In- 
ner Mongolia and Jehol (part of Chfhli 
Province) and their amalgamation into 
a so-called republic, which will, of course, 
be virtually a protectorate of Japan. It is 
understood that land ownership in the 
new republic by Japanese and Koreans 
will be permitted and we are told that 
the Japanese Government intends to 
make a grand effort to induce a large 
emigration from Japan (as many as 
half a million a year, with government 
assistance) to Manchuria. Previous ef- 
forts to induce Japanese to settle in Man- 
churia have been only faintly successful, 
but about a million Koreans have settled 
there within recent years. The name of 
the new State is Ankuo. 
The “Northwestern Executive Coun- 
cil,” which seems to be the coordinating 


To provide the new bank with funds, 
the Reich is giving it 50,000,000 marks 
of its stock free to be resold to the 
Gold Diskont Bank, and in addition 130,- 
000,000 marks as a special reserve, most- 
ly in the form of treasury notes. 

The Reich’s guarantee of the Danat’s 
liabilities is maintained only for debts 
to the foreigners but abolished for do- 
mestic liabilities. 

Henceforth 15 per cent of the new 
bank’s annual net profits shall be used 
to redeem its debts to the Reich, as well 
as 60 per cent of what exceeds an 8 per 
cent dividend. 

The liquidity of the new bank will be 
excellent as the treasury intends to pay 
in cash for a large part of the 300,000,- 
000 marks of preferential] stock which it 
did not pay for when it purchased it in 


= 

he Deutsche Bank und Diskonto- 
Gesellschaft is writing off 275,000,000 
marks. To cover these losses the bank 
has canceled 33,000,000 of the 105,000,000 
marks of its stock already owned by it, 
leaving 72,000,000. 

The remaining capital stock of 180,- 
000,000 marks is reduced to 72,0000,000 
marks, while 145,000,00 are taken out 
of the reserves and an annual profit 
amounting to 23,00,000 is also used up. 

To obtain new funds the aforemen- 
tioned 72,000,000 marks of its stock 
which the bank owns will be sold. Fifty 
million marks of this amount will be pur- 
chased by the Gold Diskont Bank for the 
time being, while the remainder has al- 
ready been sold to private financiers at 
a price of 115 per cent. The bank has 
the option of repurchasing the Gold Dis- 
kont Bank’s block of its stock. 

With regard to turnover, the Deutsche 
Bank und Diskonto-Gesellschaft remains 
ahead of the other German banks, in- 
cluding the new Dresdner. 

Of the Commerz-und-Privat Bank’s 
total capital stock of 75,000,000 marks 
the Reich has purchased 37,000,000. Sub- 
sequently the whole capital is scaled 
down to 22,0000,000 marks and increased 
again to 80,000,000, of which 45,000,000 
is bought by the Gold Diskont Bank at a 
price of 115 per cent. The remainin 
art of the new capital stock is obtain 
y exchanging the stock of the Barmer 
Bankverein, which is merged with the 

Commerz-und-Privat-Bank. 





agency in the business, has chosen Henry 
Pu Yi, last Emperor of China (under 
the name of Hsuan Tsung), as head of 
the new State. The choice is significant 
enough; it should rally the Manchus to 
the new State. Henry isn’t much on 
looks, but he had an able English tutor, 
and let us hope mind and soul belie the 
face. One awaits developments with 
mild excitement. Will the new State be 
republic, kingdom, empire? Whatever 
the name, it will be a protectorate of 
Japan. We hear that Henry’s younger 
brother and a brother-in-law are stu- 
dents in the Tokyo Peers’ School under 
Japanese names; they should get the 
right doctrine there. j 
Notes 

There was some vicious anarchist agi- 
tation in sundry places in Spain in pro- 
test against the deportation of 109 Com- 
munists to Rio Muni. Result: one agi- 
tator killed and a score wounded and 
“another boatload” (ninety-eight) col- 
lected for deportation. 

Elections to a new Japanese Diet were 
held on Feb. 19. Only 676 candidates 
contested 427 seats, the election cam- 
paign being very apathetic- Three party 
groups were represented: Seiyukai, Min- 
seito and Labor. As in all other coun- 
tries, and as it seems destined forever 
to be, ballyhoo prevailed. The Seiyukai 
won hands down. 

The Council of the League of Nations 
has sumomned an extraordinary session 
of the League Assembly to open March 
3, to take under advisement the Sino- 
Japanese situation; this in response to 
China’s application. This will be the 
second extraordinary session of the As- 
sembly; the first was in 1926, upon the 
occasion of Germany’s application for 
membership in the League. 


The Reich is giving the new bank a 
reserve fund amounting to 40,000,000 
marks in the form of treasury notes. 
The bank, however, shall redeem its 
debts to the Reich resulting from this 
transaction in the same way as the Dres- 
dner Bank. 


Norwegian Hydro-Electric Nitrogen Corp. 

The following information has been re- 
ceived in New York concerning the Nor- 
wegian Hydro-Electric Nitrogen Corpor- 
ation refunding and improvement 5% 
per cent gold bonds, Series A, due No- 
vember 1, 1957: 

These bonds are secured by mortgages 
on the plants and properties of the cor- 
poration and its principal subsidiary in 
Norway. At the time of issue of the 
bonds in 1927, Norwegian counsel ad- 
vised that it was doubtful whether a 
mortgage could be recorded on Nor- 
wegian property payable in a foreign 
currency and could be effectively made 
payable in gold. Accordingly, the mort- 
gages were recorded in kroner, with a 
contract obligation of the corporation in 
the trust indenture to increase the rec- 
orded amount, from time to time, if nec- 
essary, so as to equal, at all times in dol- 
lars, at the current rate of exchange, 120 
per cent of the aggregate principal 
amount of bonds outstanding. 

Recent depreciation in the krone 
brought this provision of the trust in- 
denture into action, but in the interim, 
Norwegian courts decided that mort- 
gages could be recorded payable in for- 
eign currency and it became obviously 
desirable to have the mortgages secur- 
ing these bonds be recorded in dollars, 
obviating the necessity for changes from 
time to time to correspond with fluctua- 
tions in exchange. This has been accom- 
plished as to the three principal mort- 
gages securing the bonds, which are now 
recorded in gold dollars in an aggregate 
amount in excess of 120 per cent of the 
aggregate principal amount of outstand- 
ings bonds. 

At the same time adjustments were 
made in the respective amounts of the 
mortgages, so that the total amount is 
now divided between the separate mort- 
gages approximately in proportion to the 
present book value of the property cov- 
ered, and certain changes in values, due 
to improvements, &c., have thus been 
given recognition. 
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Banking Statistics—Brokers’ Loans—Gold Movement 
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Statement of Member Banks Debits to Individual Accounts by Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- * : 
PORTING MEMBER BANKS IN LEADING CITIES. in Reporting Centres Banks 
ons (Millions of Dollars) 
-——All Reportin, hicago.——_, (Thousands) Feb, 24, Feb. 17, Feb, 25 
Feb.17, Feb.10, feb.is,Feb.17 Feb.10,Feb.18. Leste i932 1932, 1931. 
Loans: 1932. 1932. 1931. 1932. 1932. 1931. No.of -— Week Ended—————. On securities ..$2,092 $2,112 $3 137 
On securities.... $5,474 $5 $7,325 $588 $595 $785 Federal Reserve Centres Feb. 17. Feb. 10, Feb. 18, AM other "2.158 2.177 2 332 
All other 7.217 7.212 8169 447 441 District. Included. 1932. 1932. 1931. — 
Cn sseaas STARE Bae GT aeE | +1—Boston ........... 16 ’ $354,259 $486,042 Total .. $4,250 $4,289 = $5, 469 
F ‘otal -- 5: $12,601 $12,716 $15,494 $1,035 $1,036 $1,355 | }~Hoston -..-------- 14. 3,775,130 3,430,158 5,567,660 | Investments 
m ao aan ur. $3, $3, $3,414 $251 $250 $345 3—Philadelphia ..... 18 345,691 313,689 449,815 United States Govt. securities. .. .$1,477 $1,496 $1,351 
Giner securities to "eae Sis Sia "Ei Ses | SGleveland <--" BE a Baeirey | ter securities Set ae “Too 
TEE 03345 _$7,040 $7,069 $7,156 $464 $648 6—Atlanta .......... 26 170,680 155,403 232,021 | Total investments . $2,294 $2,314 $2,511 
Tot. loans & t Inv. $19,731 $19,785 $22,650 $1,499 $1.499 $2,003 7-Chicago OR 5)" 36 179.977 765,368 1,121,704 Seng a Baas a a 
es. W el ice) nde ts 3 Y f 8 é ivestments ota . 96, . ORI 
Banks. $1,431 $1,442 $1,796 $140 $144 $187 | 9~-Minneapolis ..... 17 694 ,356 145,769 sme» En acetal 
otk aa 3% ns Ot OO 10—Kansas City ee 203,308 179,276 «282,205 | Reserve with Fed'] Reserve Bank. $623 $633. «$816 
Net demand dep. 11,067 11,090 13,570 971 979 1,270 | 11—Dallas ........... 7 270 113,582 161,664 | Cash in vault 335 41 46 
p. 11, , , ‘ 
Time its... 5,700 5,724 7.243 392 390 ‘624 | 12—San Francisco ... 503,496 462,401 630.176 Net demand deposits er 4,693 4.735 5.838 
: i 34 390 80 7 9 10 — ime deposits : 75 
Sas aves abe. Fd 898 1,782 85 89 159 (| ern ree 264 $7,150,083 $6,598,135 $10,216,374 Government deposits nce 201 14 
Due to banks.... 2,301 2,305 807 234 234 #373 | New York Cel. cas 1 3,507,510 3,143,733 5,248,976 | Due from banks 5 ced 103 106 
Borrowings from — Due to banks sense | 815 1,276 
Fed Res. Banks 493 472 52 3 3 2 | Total outside N. Y.C. 263 $3,642,573 $3,454,402 $4,967,398 | Borrowings from Fed. Res. Bank.. 20 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) oe S 
“Combined Fed. Res. Banks. —N. Federal re Bank.— Condition Feb. 24, 1932. 
RESOURCES, Feb. 24, Feb. 17, Feb. 25, Feb. %. we aad Total Bills Total U. S F. R. Notes Due Members Ratio 
1932. 1932. 1931. 1932. “Toa. District. Discounted Gov. Secur in Circulation. Res. Acct. &e 
Gold with Fed. Res. agents... $2,037,032 $2,053,930 $1,724,089 38,217 $445,215 $366,919 PS $39,599,000 $55,968,000 $18,306,000 $18,856,000 71.8 
Gold redemption fund with New Yor 168,980,000 273,618,000 567,675,000 785,866,000 71.5 
UW: Me Fs cn etevcicsccs 55,745 56,494 34,467 11,192 11,192 13,660 Falladelphia 000 rege 58,463,000 262,549,000 118,671,000 59.4 
eve t A ‘ 68,572, A 4 ,557,000 63.2 
Gold held exclusively agai mond . 34,631,000 14,080,000 103,779,000 51,309,000 66.2 
Gold settlement. poss. oon $2,092,777 $2,110,424 $1,758,556 $449,409 $456,407 $380,579 Atlanta z cf $05,000 12 636 $09 118. res oe oft 502.000 $3.0 
¥ Chicago Y ¥ 107,315, ) ¥ t J t 9.5 
qn Pea a o— Bes 285,549 270,787 472,060 147,677 119,535 154,297 St. Louts 92,962,000 21 603,000 27 886 000 93,070,000 56,951,000 68 3 
an gol ce cates Minneapolis ........ 962, 636, 27,656,000 628, ,817, 62.5 
held by banks............... 559,222 562,375 850,706 354,330 365,268 534,204 Kansas City wrap $3,595,000 38,361,000 19'258,000 83,425,000 $8,241,000 59.7 
Dn? Ceececdsornceoe . ‘ 27,363,000 y , t J 57. 
Total gold reserves........ 937,548 2.908. ges $3,081,322 $951,416 $941,210 $1,069,080 S000: <0 ,006, 1 47,741,000 241 52.5 
Reserves other than geld... ee * DOL ees ° 179194 = 52.241 50628” 50,280 | S82_Francisco pot nn a nn all 
Total reserves ............ $3,139,762 $3,145,544 $3,260,516 $1,003,657 $991,838 $1,119,300 Foreign Bank Statements 
Non-reserve cash ............ 75,546 77,067 76,037 19,798 17,417 away 
a ~ mn mage 8. Ge (Th aes ny tee , 
ecu ° vern- ousands o telcnhsmarks) 
ment obliga ST conseisiee 471,180 473,165 60,473 126,465 132,716 14,932 *Feb. 23. *Feb. 15 Feb.7, tJan. 30, +Jan. 23 +tFeb. 2% 
Other bills discounted....... 364,063 372,616 129,374 42,515 45,104 23,084 1932. 1932. 1932 1932. P 1932 1931. 
Gold coin and bullion...... 929,590 928,682 928,341 947,825 956,397 2,265,626 
Total bills discounted..... $835,243 $845,781 $189,847 $168,980 $177,820 $38,016 | Reserve in foreign currencies.. 145,947 144.191 146,750 145,051 151,288 175,402 
Bills bought in open market. 133,382 146,382 106,317 36,746 46,287 43,499 | Bills of exchange and checks. .3,099,524 3,198,491 3,461,736 3,631,834 3,406,901 1,525.63 
U. S. Government securities: 78 Silver and other coins........ 225,529 169,799 140,474 126,122 221, 202,271 
MED: Sic ch ha thaathaead caeese 319,241 319,978 75,731 111,151 110,145 oy Notes on other banks...... 12,506 8,828 6,030 2,074 11,515 21,292 
Treasury not es ‘bing 02" Ri see ae ui R14 ieee Advances ws 158,605 187 926 129,038 158,338 103,127 185.324 
ertifi es and bills....... ’ ’ , , ' Mvestments ............ ‘ 60,563 160,564 7% x 02,322 
ther assets .............. ' 837,679 1,013,141 971,184 969.414  910:150 555.887 
Total U. S. Govt. securities $740,556 $741,342 $599,443 $273,618 $271,118 $183,928 | Notes in circulation......... 4,003,215 4,155,232 4,276,132 4,407,107 4,197,982 3,704, 405 
Other securities .............. 14,681 20,995 ...... 6,358 15,486... ss. Ither maturing obligations. . 331,799 370,714 (332,941 ‘(393,645 370,672 401,325 
ieee tithe anh iiadithe, F723, 862 31, 763, 500 607 $485,702 $510,711 443 —< — i ocsdu0ceee 3, = 853 484 —— —_— ae 334'100 
, , $895, ’ ’ $265, an BEES ccc cccvrscvrccctccce Ve gq, % '% 5% 
pee Suees Seoten, Same... --- ++ 15°215 13 rst 18,400 003 3'eer 3,473 *Cable report ; subject to revision. tAs veperted in the official Reichsbank statement 
Uncollected items ...........- 332 x 531 522,264 109,332 116,416 136,557 
nk premises ............... 57,821 7,820 58,192 14/817 14,817 15,240 BANK OF ENGLAND BANK OF FRANCE 
All other resources........... 39,793 30.917 19,085 15,171 14,881 7,088 (Thousands) (Millions of francs) 
Total resources ........... $5,458,926 $5,527,784 $4,848,150 $1,655,313 $1,677,344 $1,564,815 Feb. 24, Feb. 17, Feb. 25 we ee we DS. eb. 21 
1931 
| Gold .... 73,814 73,034 55,857 
PI a | seca one | Som eetacics’:: MEME tage coezons | Siete, bal; abjoad:; “Tso Te 7012 
3 c deposits ... 8 6,221 ago t bills b ht 
— eee cpuseteise tac $2,642,827 $2,656,941 $1,448,416 ,675 $572,141 946 Private oe 100, 122 102,443 92,383 aA 6,829 9,070 19.277 
: nkers’ accounts y 9,07 Com. bills, France. 4 7,483 
ember bank—reserve ac- Other accounts. 32,198 31,988 33,312 | Adv. against secur. 2.711 2788 2'861 
Ender cusonadseckeneseos 1,877,793 1, 904. 246 2,378,411 og or 802,597 1014.3 vt. securities.... 33.675 33.495 36,734 Negot iable bonds of ‘ 
Government ................ 49,302 27,214 25,847 25, ry oS +208 | Other securities ... 48,812 51,068 36, 166 sinking fund. 6,882 6,882 5,198 
yp Le If PEE SAS Pa 3 848 ian ons aniee 4 Discounts and adv. 1, 402 O44 8517 | Circulation . 82,578 83,288 76,851 
Teen eee eeeee 5 ’ . ’ ’ . ecu MD wcewesscc , 39,124 Zi, Total credit current 
Reserves .......... 9,943 51,435 53,927 | accounts .. 28,650 27,649 25,477 
pee deposits ............ -& 973,496 $2,013,121 $2,427, ; $848,400 $1,029,495 | Bullion ............ 1347 121317 141/592 | Total sight liab.... 111'228 110938 102'329 
erred seamataity items.. 396, ‘S77 = 515,070 = 106,324 = 113,212 129,006 | Prop. res. to liab.. 43.7% 43.6% 49.6% | Ratic .-- 66.36% 65.83% 54.59% 
Capital pa SRE ore 157.857 157.915 168,135 60, 300 60,300 45.674 | Bank rate . } pe 7 ieee Pfs te 4 
All other iigbiitiss: ae tc acacia : 27,509 13,324 9,241 8,214 3,027 
* Total liabilities ........... $5,458,926 $5,527,784 $4,848,150 $1,655,313 $1,677,344 $1,564,815 | MONEY IN CIRCULATION AND MONETARY GOLD STOCK 
Ratio of total reserves to de- ' WEEKLY AVERAGES OF FIGURES 
posit and Federal Reserve 5.8 - ' Stel eters ' — ——488 
note liabilities combined. 68.0% 67.4% 84.1% 71.5% 69.8% 87.0% } | 
Contingent liability on bills | | 
purchased for foreign corre- a | 
SEIN 86:3 < ss0.5 pasted <odin ns $313,281 $315,348 $453,814 $101,622 $103,688 $150,582 ee 
} | | 
RESERVE BANK CREDIT AND ° BROKERS’ LOANS $6|—+-+ | | 7 2 
ar rg ITEMS (New York Reporting Member Banks) | 
Cs a... a (Millions of Dollars) 
Feb.24, Feb.17, Feb.25, Own Out-ot- | 
1932. 1932. 1931. Ac- Town Oth- De- 4 a | 5.4 
Bie Gicenntat ekite une a | ° 1932. count. Banks. ers. Total. mand.Time. | | 
ne eanvnid cae as = Feb. 24.... 416 5 489 378 111 Ls 
United States securities 7 5) t 14d Feb. 10.... 401 78 7 486368 117 Pa 2 
Total Res. Bank credit.1,734 —47 et so T&S ile |_| ¢ 
Monetary ld st 4,350 —19 — 313 Jan. 27.... 445 61 7 513 388 125 a + + 45.2 am 
vens. carey eek 1780 —12 4 | Jan. 20.... 453 73 5 531 401 130] |< | | 5 
Money in circulation...5,592 —17 41,023 | Jam. 18.... 488 @8 § 563 425 136 | | | 9 
Member bank res. bai..1,878 —26 soo | Jan. 6.... 05 SS 7 BS At Ml} iA | * 
Unexpended cap. funds, 1931. a | ne 
non-member dep., &c.. 395 —3 — 8 | Dec 30.... 54 41 6 Sor 442 1409] |u }1 Ia 9 
DISCOUNT RATES OF CENTRAL BANKS | Dec. 23.... 553 = 51 7 611 451 160 ° a vn 
Dec. 16.... 555 98 9 662 500 162] Iw ie z 
Federal Reserve Present Date Previous | Dec. 9.... 552 117 21 690 515 175 z ed re) 
System: Rate. Established. Rate. ‘| Dec. 2... 567 132 21 720 582 188 | [Oo ll 
tOM =e eee ses 3% Oct. 17, 1931 Hi Nov. 25.... 501 141 19 751 550 201 5 a 
ae ates 3 Feb. 26, 1932 Nov. 18.... 623 140 12 775 560 215 | |S t 448 5 
Philadelphia cpacghal Oct. 22,1931 3 Nov. 11.... 553 116 162 831 504 237 a eae 
EE b..ctsceues Oct. 24,1931 3 Nov. 4.... 583 97 169 849 594 255 
Richmond .......... Jan. 25, 1932 4 Oct. 28.... 594 97 178 869° 606 263 4 
a RRRS RIS Nov. 14, 1931 3 Oct. 21.... 603 102 179 884 614 270 ie 
CIEE, oe 00-coc5es Oct. 17,1931 3% | Oct. 14... 699 85 144 928 644 264 |_| tae 
SERS. Oct. 22,1931 2 Feb. 25....1,267 260 271 1,798 1,390 408 jae ea ae 
Minneapolis ........ Sep. 12,1930 4 pee ane Pe ee | 
 -<.o0 acide Oct. 24, 1931 3 GOLD MOVEMENT ONETARY GOLD STOCK | 
eS bcs vs.Sblals Jan. 28,1932 4 
San Francisco ..... Oct. 21,1931 2% Week Ended Feb. 24; 1932. Ps: me 
| Eee 5 Feb. 18, 1932 6 to | i 7 ‘+ ver Seay 
eer 2% Oct. 10, 1931 2 RE  ieins* tote aeanetine l WA - 
Germany .7 Dec. 10,1931 8 countries $199,000 \/ } 
ay . gee. > ist 3 a anatase des 129; y | 
Jan. 22,1931 2% Total $328,000 | | 
DK tess0sks coded Se * > SS lew Bie ne eri Babee aan. 4.2 aa = So eee | es ae? 
NR ociis <0 5 coow ds 3% Jan. 14,1932 2% | Exports JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JANFEB MAR APR MAY JUN 
CE i ics 0csscnet § — 2, = i To rence igh savedpeastvanessi $4,711,000 1930 1931 1932 
occcessesece . y o b suo ¥6 BOb0 69 V00sb hoes 
Hungary ............. 7 Jan. 20,1932 8 i MEL... oikisa 2 ous Saeos 366, MONEY IN CIRCULATION 
inte.) AERP SES fe 6 Feb. 25, 1932 7 ED Sa eeiP ns tv c'vshees ore , (Calendar W ‘ , 
ME ais hac packontd 6.57 Nov 6, 1931 5.84 alendar eek Averages of Daily Figures, Millions of Dollars) 
La Ee  S §& Se Ry ee REAR ere ee 909, —_——_———1932._— —_——._ - 1931. 
. ~~ d oR Fe july 8, = : Earmarked gold, net increase 11,935,000 Feb. 20. Feb. 13. Feb. 6. Jan. 30. Jan. 23 Jan. ‘16. . Jan. 9. Jan. 2. Feb 21 
weden ...... S : Taos leans a 5,642 5,645 5,618 5,631 5,646 5,680 5,666 4,590 
Argentina ........... & May 29,1931 6% MN kc Getinan sa basa sseeentueae $21,844,000 § Adjusted ......... 5,707 5,734 5,748 5,733 3 728 5,692 5,618 5,453 4,655 
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The Palmolive Building 
lighted for Christmas Eve 
by EDISON SERVICE. The 
Lindbergh Beacon blazes 
above the building. Chica- 
go’s historic waterworks 
tower (lower left) is bathed 
in floodlight also. The boule- 
vard is Lake Shore Drive, 
looking north from Huron 
Street.— Chicago Herald & 
Examiner photo. 


LY. 





Five Chicago River bridges lift their tons of 
steel (with EDISON SERVICE energy) as 
a freighter is drawn down the river along 
Wacker Drive. In the background is the 
Merchandise Mart, the world’s largest of- 
fice building. also powered and lighted by 
EDISON SERVICE.—Acme photo. 

















Commonwealth Edison Company 
Serves Chicago Electrically 


A progressive operating company, in an industry of proved stamina, 
Commonwealth Edison Company continues its upward trend. Since 
1910, the population of Chicago has increased about 54 per cent. During 
the same time, the number of customers of Commonwealth Edison 
Company increased over 600 per cent. On February 1, the 169th con- 


secutive quarterly dividend was paid to stockholders. 


We distribute the Capital Stock of Commonwealth Edison Company, 
listed on The Chicago Stock Exchange, and the securities of other 


utility companies operating in 31 states. Send for information. 


Uriuury SECURITIES Company 


230 So. La Salle St., Chicago 


Des Moines Los Angeles Louisville Milwaukee 
Detroit San Francisco Indianapolis Tulsa 


UTILITY SECURITIES CORPORATION 
New York Washington Boston Richmond Philadelphia Hartford Rochester Pittsburgh 


St. Louis Cleveland 
Kansas City Minneapolis 
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